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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LORD SALISBURY ON THE LONDON COUNTY 
COUNCIL. 


| Lorp Sauispury’s speech of Tuesday at the Albert 
| Hall, addressed though it was to a vast audience repre- 


senting all the Conservative Associations of the country, 
was not a very interesting one. It was the speech of a 
tired man who is a little disgusted with his task, and 
who can hardly give himself the trouble'to prepare a new 
discourse, even for a very great occasion. He said 
practically nothing about internal politics, except that 
Home Rule was not dead, which, though possible, is 
doubtful, and that the Liberals have no leader at once 
acknowledged and obeyed, which, though perfectly true, 
is one of the commonplaces of politics quite understood 
by men of much lover intellectual standing than the 
Prime Minister. Upon foreign polities he had nothing to 
say which was not a repetition of the Guildhall speech, | 
except that the so-called ‘‘surrenders” in Siam and 
Madagascar were made by Liberal Ministers, and that 
as regards Tunis he had saved something out of the fire, 
as he had obtained a low duty on cottons for fifteen 
years, whereas France could, had she chosen, have made 
Tunis part of France by a stroke of the pen, a statement 
which is open to a very patent answer. If France 
could annex Tunis so easily, why did she pay us, and 
pay us,as Lord Salisbury thinks, rather heavily, in order 
that we might give up a treaty with Tunis which she 
could have abrogated with the single word, ‘‘ annexa- 
tion?” As to Turkey and Greece, he only repeated 
what he had said a week before, and about India he 
told his audience nothing except that our troops had 
behaved with unusual bravery; that the Government 
had entire confidence in Lord Elgin, which it is officially 
right to say; and that Lord Northbrook had confuted 
the story about a breach of faith in the matter of the 
retention of Chitral, which everybody knew. In fact, 
the only fresh matter of importance in his speech is, 
that the Government intend during the next Session to 


transfer many of the powers of the London County | 


Council to some ten or eleven much smaller municipal 





bodies. 


That is an important announcement, 
as it willbe read in the light of other speeches upon the 
same subject. There can be no doubt that many con- 
servatives, wholly apart from their party feeling, regard 


the London County Council with grave dislike, as a 
body which might develop into a Commune, on the con- 


tinental model ; and that Mr Chamberlain shares, if not 
their sentiment on that point, at least their belief that 
London ought to be divided into many municipalities 

each with a vigorous and separate life of its own. This | 


mears that the change to be effected will be much more | 
than a delegation of powers ; 


more especially 
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come forward for the County Council than ever came 


| adopted for the executive government of the great city. 


for a municipality, in Mr! What its opponents really think is that there is danger 
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Chamberlain’s sense, can hardly be controlled by any. 


municipalities of London may be tied together, they will 
be sure to maintain, as against any Federal municipal 
body, what in America are called State Rights, 


| 

| 

The change will be very great, and, as it wag! 
to be announced, it is to be regretted that the 
announcement was not accompanied by a further 
statement of objects and reasons. The few given 
are not satisfactory, and though the measure itself 
may be accepted after it has been argued out, it 
will not at present excite the smallest enthusiasm. 
Lord Salisbury, in fact, produced only two arguments, 
neither of which seem to Londoners absolutely 
unanswerable. One is that London is too big, and 
another is that because it is so big much necessary work 
is unavoidably neglected. That argument of bigness hag 
very little in it. London is not bigger than Belgium, 
and if a country like Belgium can be exceedingly well 
governed by a single Executive and a single Parliament, 
so can a city of the same magnitude. if the city wants 
a good police, easy means of communication, and strict 
sanitary laws, so does a country, and it does not find 
them impossible to obtain because of its bigness. Lord 
Salisbury says, indeed, that there is in London no 
natural coherence, Hampstead not caring about Putney 
or Wapping, but is that more true about the metropolis 
than it is true about any country in the world? Where 
is the coherence between Brussels and the Forest of 
Hainault, or for that matter between Bristol and West- 
moreland? If that argument is worth anything, it is an 
argument for Home Rule carried out in its extremest 
form to its logical conclusion, an argument for Govern- 
ment by cantons. The very basis of representative 
government is that that precise and visible evil can be, 
and is, corrected by representation. As a matter of fact, 
in London the reduction of areas would not correct it, 
for no area in London except the City has any historic 
unity, and the want of coherence between neighbouring 
streets is greater than the want of unity between distant 
parishes. Portland Place knows less of Lisson Grove 
and cares less about it than Haipstead cares or knows 
about Wapping, the difference of prosperity and, so to 
speak, of civilisation creating a deeper cleavage than 
geographical distance does. Lord Salisbury proceeds 
to say that unless the areas are reasonably small the 
proper citizens will not come forward to do municipal 
work, but is that strictly true? Do not better citizens 


forward for the London vestries, citizens abler, more 
public spirited, and less inclined to job or to tolerate 


jobbing? And do they not come forward because 
the Council is more dignified than the Vestry: 
One doubts if Lord Rosebery would have served as 


chairman of the Vestry of Paddington. Lord Salisbury 
says the representatives are not business men but unoceu- 
pied men who tend to indulge in much abstract debating, 
but we thought it one of the peculiar —e 
tages of Great Britain that she possessed a « leisure 

class” able to devote itself persistently to public 
business. Of course, if it can be proved that municipal 
business is neglected there is an end of the defence, - 
it is curious that, although a flood of criticism 1s poure 

every week or day upon the London County Comem 
this is a charge which is very seldom brought, the usu 

accusation being that it is very oflicious and takes = 
itself a great deal too much work. It is quite true tha 
the committees are overtasked by the magnitude of their 
labours, but thatisonly because an absurd system has been 


If the United Kingdom were governed by seventeen 
committees, instead of by seventeen Cabinet i 
the House of Commons also would be overtasked. _ = 
arrangement has at intervals been two or three io : 
tried in France, and the governing committees Dav 
always been worked to death. 

We are by no means sworn advocates of the a 
County Council, and are quite ready to hear and to — e 
any sound reason for stripping it of its powers, x j 
ask for a little more sincerity in the arguments adduced. 
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thing short of the general legislature, and, though the | 
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of the Council becoming a centre for Socialist agitation 
and experiments, and also a risk of expenditure on 
vast efforts at improvements too great for the public 
fortune of the municipality to endure. Those are 
serious charges for which, especially for the second of 
them, there is a primu facie basis, and they fully deserve to 
be most carefully examined. If they are true, and the evils 
revealed cannot be cured in any other way, let us be rid of 
the London County Council as soon as conveniently 
may be. But we dislike to see a great institution now 
actually at work attacked by arguments which those 
who adduce them only employ because they think it 
inconvenient to produce the objections which really 
weigh in their minds. It is too much like objecting to a 
candidate for employment because he has red hair, when 


the real objection to him is that he is a sinister person | 
who may reasonably be expected, if he ever gets the | 


chance, to make an effort to rob the till. The 
Ecoxomist has certainly no secret tenderness for 
Socialists, but to attack a presumedly Socialist body 
because London is too big to be governed by one council, 


or because Hampstead and Wapping are not like one | 


another, is not a convincing mode of argument. 





AUSTRIA AND TURKEY. 


Tur threat of the Austrian Government to bombard 
Mersina is an interesting and important episode in the 
affairs of the Turkish Empire and its relations with the 
Powers of Europe. The categorical demands of Austria 
were these, so far as the Mersina affair was concerned : 
The dismissal of the Vali of Adana, the Commandant of 
the Gendarmerie, and the Mutessarif of Mersina, and 
the saluting of the flag of Austria-Hungary in the 
presence of a representative of the Embassy. This is 
the outcome of an insult to the Austrian Consul at 


Mersina, who inter’ered to prevent the expulsion of an | 


Austrian subject for having remitted a sum of money to 
an Armenian. The Austrian was, with some difficulty, 
rescued from the Turkish authorities and taken to 


Mersina, where the Turkish officials tried to prevent his | 


landing, and at the same time insulted the Austrian 
flag. The action of Austria was prompt and decisive. 
There was no prolonged argument or persuasion, no 
question of protocols or red tape, though, as a matter of 
fact, probably but little actual harm had been done. It 
was enough that the flag of Austria had been insulted 
by some ignorant and barbarous Turkish officials, and 
swift came the note of command from Vienna that repara- 
tion must be instantly made, or by Friday two Austrian 
warships would open fire on the port of Mersina, and 
reduce that place to ruins in a very short time, and 
advantage being also taken of the oecasion to demand 
an linmediate settlement of some other matters in dispute, 


such as the claims with regard to the Eastern Railways | 


Company, which the Turk, in his exasperating way, has 
been putting off from time to time. At first Turkey 
Seemed to be ready to play her old game of protest and 
delay ; but this time the Sultan saw that he had to deal with 


& power which meant business, and that if he did not | 


want to see one of his ports laid in ruins and his 
underlings taught a significant object lesson as to his 
own dependence on the Great Powers, he had better 
submit, and that at once; and he has done so with a 
promptitude which shows that all that is needed in 
dealing with Turkey is, first, a sharp word, and then a 
Strong blow, and that mere argument is thrown away 
on a government which is unfit for any civilised function. 

Why is it that the average Turkish official is prepared 
to do such a dangerous thing as to insult the representa- 
tive of a Great Power without thinking of the conse- 
quences which may ensue for him and his own superiors, 
and how is it that the Powers, each one of which, taken 
Singly, can deal with the Porte with a high hand and 
compel submission, can accomplish so little as a whole 
in their injunctions on the Turkish Government? To 
deal with the first question, it is doubtful whether one 
person in ten thousand has any conception of the extreme 
ignorance of the ordinary Turk, even of the class out of 
Which many of the provincial officials are taken. They know 
nothing of modern life or the modern world ; they are as 


ignorant of geography or of the actua! life of the great 
States of the world as is an Australian aborigine. They 
think, e.g., that Turkey is far greater and more impor- 
tant than America, that the Emperor of Russia owes his 
crown to the favour of the Sultan, and is, in fact, a kind 
of dependent of that potentate, that all Western 
Europe put together is quite unimportant as compared 
with the desolate and _ poverty - stricken regions 
over which the Turk bears sway. Dvr J.cpsius tells us in 
his work on the massacres in Armenia that in one place 
| he was seriously told by the Turks that the English had 
all fled in terror in their ships, and that the Russians 
had all been converted to the Moslem creed. The 
average Turkish official in a provincial district shares 
these and other superstitions; he is de=t'tute of every kind 
of knowledge that the Western world considers essential 
for the life of to-day, and he is consequently ludicrously 
unfit for the discharge of the duties which should fall to 
his lot in dealing with the subjects of civilised States. 
If the ignorance of the Turk is almost sublime, so is his 
conceit. He is like a fuolhardy child, who does not 
| know what a risk he is running. [Even the bravery of 
| the Turk, if we are to recollect Aristotle's definition of 
courage, has more of the foolhardy than of the truly 
courageous, as must be the case with a fatalisé. We can, 
‘therefore, see the genesis of Turkish insolence in the 
| official class. 

But how is it that the Government which directs this 
class, and which, if it chooses, can exercise so stringent 
& supervision over them, hesitates, as in this affair of 
| Mersina, to make amends for an obvious offence on the 
| part of its own subordinates, when i: must know that 
the Austrian Government could scores of its 
defenceless towns into fragments? Ifow is it, to put 
the wider question, that Turkey argues and plays with 
Europe whenever the demands of Hurope are made 
clear? Here it is not so much a question of pure 
ignorance, as the higher officials, of course, are 
| acquainted with the facts of European life, and most of 
them inwardly despise the beliefs of their lower class 
compatriots. It is plain that the divergent interests of 
the Powers of Europe are carefully studied by the 
Turkish Government, and are made the most of. But 
in the case of the affront to Austria there were no 
divergent interests, it was merely one Vower that was 
in question. Our idea is that the Turk has acquired 





blow 





the kind of artificial strength which arises from 
weakness. A big strong boy will often allow 
a small and weak one to take liberties with 


him which he would not permit in the case of one 
of his own age and size. Consequently, the small boy 
is easily led on by the leniency shown him to acts which 
one far older and stronger than he wou'!d not dreain of 
indulging in. This has been the case with Turkey. The 
Sultan, notwithstanding his undoubtedly large force of 
| splendid fighting men, of course knows his real weakness 
| as compared with any of the Great Powers of HKurope.. 
But he is so accustomed to be treated like an overgrown 
child, to be allowed, in the midst of an intinite amount of 
lecturing on his very shocking conduct, a great amount of 
latitude, that he has become ready, as so many weak 
individuals and States alike are, to disregard the dignity 
and position of Powers that could, if they chose, crush 
him and his Empire into ruins. The Powers, on their 
side, knowing that in the long run the Turkish Empire 
is at their mercy, show an indulgence which the strong 
so often show to the weak, and which would be rather 
amusing did it not involve so cruel a mass of suffering 
| and wrong to the subject peoples who are still under the 
Turkish yoke. 

The surrender of Turkey to the Austrian Government 
in this affair of Mersina must prove a source of much 
humiliation to the Sultan, and perhaps a provocation to 
many of his subjects as soon as it is generally known 
that the Commander of the Faithful has been compelled 
to yield promptly to the public threat of a European 
Power, which has not been regarded as the most 
dangerous enemy of the integrity of Turkey. The 
prestige of the Sultan has been lowered in the face of 
the world, just as was the prestige of Nicaragua but a 
short time ago, when its authorities had to yield to the 
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force displayed by the British Government when they 
would not yield to reason. Here is the victorious Turk 
just fresh from his triumphs in Thessaly, which were, of 
course, greatly magnified in the ignorant fancy of most 
of the Turkish population, compelled, in the hearing of 
Europe, to obey like a beaten cur. No argument 
is allowed, no delay is permitted, no skulking or 
evasion is tolerated for one moment. Prompt sub- 
mission, says the Austrian 
thrash you, and the Sultan, after an ignoble and silly 


hesitation, like a boy before the master with cane | 


in hand, submits, and the rights of Western culture 
and humanity are proved superior to the ignorant 
fanaticism of a barbarous horde. The horde will be 
impressed by the fact, and the Sultan will be impressed 


too, and will see that he must not go beyond his limited | 


tether. What a great European Power will not do for 
the sake of humanity it will do very promptly and efiec- 
tively for the sake of its own dignity. The Sultan knows, 
indeed, that very little but strictly self-regarding motives 
will move any Power of Europe, but he knows that 


these will move it at once, and will bring its colossal 


force on his decaying empire. The speech of the 
Austrian Iimperor to the Delegations at Vienna on 
Wednesday, with its significant reference to his recent 
interviews with the Emperor of Russia, at which there 
is every reason to believe an understanding was come to 
between the Russian and Austrian Governments in regard 
to the future of the Turkish Empire, should also prove 
. needed warning to the Sultan that he is on his good 
behaviour, and that there is a limit to European tolera- 
tion of a nuisance which, it is universally known, must 
and will be put an end to at some not very distant date. 


Altogether it has been a week of unpleasant humiliation | 


for the Sultan, and of peculiar interest to his subjects. 
The ignorant Mussulman will see a rebuff to the ruler 
whom he fancies to be the greatest potentate on earth. 
The Sultan himself will be reminded of the way in 
which he is environed, and he will be reminded of this 
just after emerging from a victory which, he supposed, 
gave him a new lease of life. As for Europe as a whole, 
it is plain that no Concert can or will be permitted to 
stand between any of its members and the Sultan when 
the just rights of that member are affected by Turkish 
barbarism, or even when the amour propre of that member 
is olftended by the same irreclaimable and unteachable 
horde. The incident may not entail immediate effects, 


but it is another sign that Turkey, in spite of her recent | 
victories, is at the mercy of her stronger neighbours, 


and in a permanent condition of decline. 








THE CORPORATION OF FOREIGN BONDHOLDERS. 


lon some time past the Corporation of Foreign Bond- 
holders has been subjected to a good deal of criticism, 
with much of which we have more or less sympathised. 
The principal charge which has been made against it is, 
that it has shown too much leniency in its dealings 
with foreign Governments, and that it has lent its 
sanction to and aided in carrying out arrangements with 
defaulting States essentially vicious in principle and calcu- 
lated to encourage dishonest Governments in the belief 
that if they only show themselves sufliciently exacting and 
— they will ultimately be able to impose any terms 
1ey choose upon their creditors. 
this charge we have been reminded of such arrange- 
ments as those the Council was willing to arrive at with 
Greece, and did carry out with Uruguay and Costa 
Rica, for the so-called settlement of the respective debts. 
It must not be forgotten, however, that the position of 
the Council of Foreign Bondholders is a very difficult 
one. 
negotiations for the re-arrangement of the debts of foreign 
States a powerful influence is exercised upon bond- 
holders by the issuing houses, who find it practically 
impossible to do fresh business with the debtors while 
the default lasts, and who are, therefore, naturally 
anxious that some sort of a settlement should be 
arrived at, more especially as settlements of the 
kind yield substantial pickings in the way of com- 
missions, 








Government, or we | 


And in support of | 


In the first place, it is notorious that in all the! 


are frequently followed by new loans; ’ 
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and, in the second place, in cases of default it 
invariably happens that the bonds fall more or legs 
| heavily in price, and are then picked up by speculators 
who are prepared to vote for any proposition, howeyer 
_ inequitable, that would enable them to realise at a profit, 
These are influences that it is not easy to contend 
against ; but it is just because of the encouragement 
| which foreign Governments receive from the two clasgeg 
referred to, that a strong and representative body is 
required which, caring nothing for temporary expedi- 
ency or the interests of a few bondholders, will do its 
utmost to safeguard the rights of bondholders as a 
whole, and seek in every way to prevent anything like 
precedents for spoliation, which are certain to be seized 
upon and used to the detriment of investors. 
It has been urged that the Corporation has failed in 
its duty, partly owing to defects in its constitution. At 
the original foundation of the Corporation the people 
_who constituted the new organisation were more or less 
considerable holders of foreign securitics, and were 
consequently strongly interested in safeguarding the 
rights of bondholders generally ; but as time has gone 
on, many of the founders of the institution have died, or 
have ceased to concern themselves with the doings of 
the Corporation, and the certificate-holders have come 
to be a body which in no sense can be said to be very 
specially interested in foreign bonds. They have had 
their original contributions to the Corporation returned 
to them, with interest, and they have no pecuniary con- 
cern in its affairs. For that reason the Council is said 
to have largely become a mere co-optive body, composed, 
no doubt, of men of high standing and integrity, of 
Privy Councillors, as Sir John Lubbock pointed out 
at the meeting on Thursday, London bankers, 
| members of the Legislature and the Stock Exchange, and 
so on; but it is complained that many of the members of 
the Council have no especial knowledge of business at 
all, or, at any rate, of the particular business that the 
Council has to transact. That there is some force in this 
contention, though not so much as is urged, there 18 no 
reason to deny; and that being so, we confess that we 
are a little astonished at the opposition which has arisen 
to the change ia the constitution of the Corporation 
suggested by the Council. What is proposed is that the 
Council shall to a certain extent be composed oi nominees 
selected by representative bodies, such as the London 
Chamber of Commerce, the committee of the Stock 
Exchange, orsuch public bodies as may be from time totime 
proposed by the Council and sanctioned by the Board of 
Trade. Such a change seems to us one that is entirely for 
the better, and one which should greatly strengthen the 
position of the Corporation. Such a Council would 
be, more than the existing one is, representative of the 
whole financial and commercial interests of the City, 
and would thus not only be able to exert upon foreign 
Governments pressure far greater than a purely private 
body can do, but would also, let us hope, be able to deal 
| more effectively with defaults as they arise by putting 
an embargo upon the dealings not only with the bonds 
of the Governments concerned, but upon the securities 
of the countries in default. So far as that change goes, 
we cannot see what possible objection those who i 
been urging reforms in the constitution of the Ome 
can legitimately make. It may not be all they coul 
wish, but it is certainly a step, and a long step, 10 - 
right direction, and one which, instead of being oppose®, 
we should have expected to be carried out with the 
utmost readiness. , 
A further objection to the Council is that it has to 


certain extent departed from its original constitution 4 


a practically philanthropic association, in which 
management was to be provided gratuitously, an ” 
profits were to be earned. There is no doubt, of a 
| that that ideal was given up many years ag9, when \ 
was decided that the chairman and vice-chairman “e 
receive salaries, and that the other members of os 
Council should be paid a modest honorarium, while ~ 
fact that funds have been put by to the extent 3 = 
£100,000 shows that some profits have been made by 
| Corporation. ‘cal. busy 
developed it would have been idle to expect practica?, 
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men to devote 2 large portion of their time to the interests | which is earning 50 per cent. are therefore worth ten 
of the bondholders without any payment. The chairman | times as much. The economic law which tells us that 
and the vice-chairman, in fact, give so much time | large profits attract capital into a trade and thus cause 
to the business of the Corporation, that it would be un- | keen competition and a reduction of prices, and so of 


reasonable to expect toem to give their services for | profits, must not be forgotten. 


It works slowly, so 


nothing ; and as to the profit, it is absolutely essential, | slowly that it often seems to have ceased to work alto- 
if the institution 1s to work effectively, that it should | gether, but it is there, and unless special conditions 
have a fund out of which the current expenses can be | defeat it, it is bound to show its effect sooner or later. 


defrayed. 


You cannot have a permanent organisation; The enormous amounts that have 


to be locked 


living upon the chances of casual employment, even if| up in what economists call “fixed capital” owing to 
such a state of things was at all desirable. The existence | the development of industries on a huge scale, certainly 
of an establishment fund is a neoessity, and in regard to | retard the free movement of competition, and check the 
it the bondholders have no ground of complaint, for they | elastic rapidity with which capital moved from one trade 


have no more right to expect their interests to be safe- 
guarded at the expense of other people than commercial 
firms have to suppose that outsiders will take upon 
themselves the trouble and expense of collecting their 
doubtful debts gratuitously. Bondholders do not want 
to be represented by people who are anxious to make big 
profits out of their misfortunes, but by a body which will 


| 
| 
i 


work,as it were, at cost price, and if the business is | 


worked »ractically at the out-of-pocket expenses, that is 
quite as much as anybody can expect. But a question 


has arisen as to whom the accumulated profits belong, and | 


the certificate-holders have put inaclaim to them. The 
contention is, however, an untenable one, for all their 
legitimate claims were satisfied by the repayment of the 
sums subscribed at the outset of the Corporation, with 


5 per cent. interest for the whole period of its employ- | 


ment. However, the fact remains that certificates 
were issued entitling the holders to permanent 
membership of the body, and it is proposed by 
the Bill laid before the meeting on Thursday to pay 
the holders out at the rate of £2,000 a year, by 
tender at less than £100 or by drawings at that sum for 


see the fund maintained and strengthened; but in any 


case, it cannot be said that the proposition is in any sense | 


unfair to the certificate-holders. Of course the Bill will 
have to be thoroughly examined before it is sanctioned 
by the Board of Trade, and it may have to be modified 
in some of its details; but taking it as a whole, the 
scheme appears to us to provide an equitable solution of 
the principal questions which have been so long in 
dispute. 





THE MORAL OF THE COATS’ COLLAPSE. 


A ratu of eleven points in one day in a £10 share stand- 
ing at about 70 is a sufficiently sensational event in 


these days of idle markets and narrow fluctuations. It | 


is easy enough to “job backward,” as they say on the 
Stock Exchange, and we have no doubt that many a 
careful holder of Coats’ shares is considering how much 
more prudently he would have acted if he had taken the 
profit dangled before him by fate instead of following 
the melancholy example set by Oliver Twist, and ‘“ want- 
ing Some more.’’ And yet an investor in this position 
probably consoles himself by the reflection that there 
was no evident reason why he should have sold: a 
dividend of 50 per cent. was expected, and on this basis 

ats’ shares, if purchased at 80, would have yielded 
5 per cent,; 5 per cent. is nowadays reckoned a most 
Satisfactory yield froma sound home industrial venture, 
and therefore to sell below 80 or thereabouts would have 
been a wanton sacrifice of a profit that only needed 
patience for its certain acquisition. 

The obvious reply to such arguments is a reminder 
that the 40 per cent, dividend was not declared ; but this 
18 not the true answer. Even if the expected distribu- 
tion had been made, the case against holding Coats’ 
shares at recently current prices would have been 
equally strong. Investors cannot too soon rid them- 
selves of the conviction that the shares or stock of any 





to another in the days when a few thousands sufficed to 
start a new factory fully equipped for the most efliciens 
production. And hence shareholders in a concern that 
is sufliciently elephantine in respect of capital and assets 
flatter themselves that it is so strong that no competition 
would dare to raise its head, and that it possesses a 
virtual monopoly. This assumption is warranted up to a 
certain point, but thus far and no farther. If the protlits 
made are sufliciently large to make the mouths of 
capitalists water, it is almost impossible to maintain 
them unless special circumstances give some more 
genuine claim to a monopoly. The possession of some 
patent or of local advantages which allow of extra 


ordinarily cheap and efficient production will serve for a, 


time, but even these advantages, if the profit shown is 
sufficiently large, will not in the long run prevent compe- 
tition on the part of those who have to work under less 
favourable circumstances. If A, with special causes in 
his favour, can make a profit of 30 per cent., it 
ig more than likely to occur to B that, without 
any special interposition of Providence on his side, he 


| may fairly calculate on making a comfortable i0 per cent. 
each certificate. For our own part, we should prefer to | 


He is further encouraged to make the attempt by the 
abundant supply of cheap capital, and by the reflection 
that even if he does not succeed in making much of ; 
profit, he can be sucha thorn in the side of existing 
interests by cutting prices and pushing for business in 


| their strongholds that they may easily be forced to buy 


him up. Hence it is true that these huge companies, 
which try to smother competition by driving all the 
strongest concerns of their own sort into their net, can 
never stop. They forget at the outset that competition 
of a poor firm fighting for its life is just as detrimental 
to their profits as that of their larger rivals, and so they 
have to go on buying good and bad at-their own valua.- 


tions, and encouraging the creation of new rivals, who 


will have to be suppressed in a similar manner. If 
they meet competition by reducing prices and_ profits 


| their shareholders will complain, whereas the little 











man who is fighting for his own hand can cut 
everything to the bone in the hope of com 
pelling his unwieldy opponent to share its spoils. 
Thus the combination, continually extending _ itself 


by buying up bad businesses on their own terms, 
necessarily degenerates into an over-capitalised mon. 
strosity, with a huge dead-weight of worthless assets on 
its back. The case of the Salt Union will naturally 
occur to the minds of our readers, but we need not go 
beyond J. and P. Coats for an example of this unfortu- 
nate tendency. The dividend announcement which 
caused the collapse stated, by way of apology and 
explanation, that ‘the profits had been curtailed to the 
extent of nearly £100,000 by the rearrangement of the 
assets and the revaluing of the stocks of some of the 
subsidiary companies on more conservative lines, and in 
harmony with the way in which the assets had bee, 
always dealt with by J. and P. Coats, Limited, pre- 
viously, also by writing off expenses which would not 
occur again.”” What can these words mean, except that 
Coats had been buying up businesses on terms which 
gave a value to their assets which they would 


company which is earning, or is expected to earn, huge | never have had according to the principles = which 
Profits can be safely capitalised on a 5 per cent. basis, , Coats carry out their own valuations? A sum of £100,000 
or whatever the commonly accepted average of industrial | too much has been paid to somebody, and the combination, 
earnings may be. The shares of a concern which is | foreseeing the effects of this deadweight if it is allowed to 
farning a steady 5 per cent. may, apart from special hang about its neck, has to adopt the heroic measure 


Causes to the contrary, very well stand at par, but it | of writing it off out of revenue. 


It is a most eloquent 


most emphatically does not follow that those of one testimony to the dangers of big profits and the prices 
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maeennneemntanintnndatastinnnmaca anteater: 
|| that have to be paid to secure them. A less honest , agement throughout the Rand district. But all this has 
|| company would have distributed that £100,000, leaving 









|So far the advantages which the industry has secured 

have been of considerable importance, for they include 

the abolition of the cyanide monopoly; a substantial 
reduction in the cost of native labour, and improved 
facilities for obtaining supphes of ‘‘boys’’ from Portu- 

guese territory; permission to do necessary work on 
Sundays, and certain restrictions--though they are 10- 
sufficiently insisted upon—in the liquor trade among the 
natives; while the Raad, before adjourning, consente § 
to a reduction of the freight rates charged by the Nether- : 
lands Railway Company, representing an estimated saving 
of £200,000 per annum to the mines. This reduction 
is much less than had been expected from the we 
| mendation of the Industrial Commission ; but it is better 
(: THE POSITION OF THE RAND INDUSTRY. | than nothing, and while the Raad is considering what 
Av the annual meeting of the Consolidated Goldfields of | further concession might be made on the Netherlands 
South Africa, on Monday, Mr C. D. Rudd, than whom | Company’s charges, the Cape Government might very 
there are few’ so competent to express an authoritative | well be asked to assist the Rand companies by reducing 
opinion on the subject, spoke hopefully and confidently | its rates on merchandise destined for the Transvaal, for 
of the’future’of the Rand gold-mining industry, and he | the mining industry of the Republic has obviously been 
especially deprecated the feverish anxiety shown by the | of enormous benefit to the Cape railways. 

market with regard to the long-delayed Government Meanwhile the Executive in Pretoria has been instructed 


been changed, we are assured, so that nowadays 
|| the questionable assets at an unjustifiable valuation, and | extravagance and mismanagement are the exception 
} debiting those ‘expenses which will not occur again” | and not the rule. As an evidence of the economies 
|| to capital account, or suspense account, or reserve fund, | which have been brought about in the working ‘of 
ji or thrust them into any other loophole which: book. |the mines, the Simmer and Jack was cited, the 
ae): | keeping jugglery leaves open. The short-sighted share- | average working costs, which, in the half-year ended : 
1 i holders would have been pleased for the time being, and : June, 1896, amounted to 29s 1d pr ton, having been - 
Bik | | the future would have told its tale in due time. As it | gradually reduced, until in August last the average was : 
Bis | is, by making a clean breast of the matter, the Coats | only 20s 6d per ton. In some other instances the . 
a || directors have given investors a lesson, by showing that working costs have been brought down to an even lower st 
BF it is not safe to capitalise big profits on a 5 per cent. basis, | level, thos of the Meyer and Charlton, for example, * 
ars | because the bigger the profit the greater the diffi- | having recently been below 18s per ton. Ample proof th 
ey: culty of maintaining it, and the greater the temptation | has thus been afforded of the reasonableness of our 7 
ay to competition. From which it follows that people in | contention, that while the industry was fully justified in * 
any | || the position of Coats’ shareholders, who see their securi- | asking of the Transvaal Government a less excessive tt 
of a | ties priced on such a basis, will always be well-advised t> | burden of taxation and the rigid suppression of irregular \ 
Bt | realise and reinvest their increased capital at a lower, | levies upon the companies, much might be done by the | 
Be, but more secure, rate of interest. Anyone who had | industry as a whole in the stoppage of leakages in expen- 
2 bought Coats’ shares at 35 and sold them at 70 could | diture and the adoption of more systematic and y 
et - have put his money into a safe 3 per cent. stock, and | economic management, for although a portion of the : 
Be thus earned G per cent. on his original outlay, and yet | 30 per cent. saving in the case of the Simmer and Jack 
eh | raised himself above the fluctuations of shifting indus- | Company has doubtless arisen from improvements in the 
a trial conditions. | machinery and increased knowledge and experience of 
Es: \nother moral to be drawn from this event is the | the mineral formation, it is certain that a great deai of it 
ei? danger of speculation in markets which are necessarily | has be2n due to more careful and effective supervision. 
ue as narrow as that for Coats’ shares. Securities for| The general reduction in the working costs of the 
ie which there is a genuine investment demand will always | Rand mines has, of course, had the effect of increasing 
i} lmd-+buyers at a price, and will not have to fall ten | pro tanto the profits of the dividend-paying companies, 
FH | points atime before finding a temporary resting-place. | as it is enabling some of the companies which have not 
3 ‘| jut the market in these industrial concerns is ‘‘ always | yet entered that category to earn profits where {losses 
i ‘| one way,’ either it is impossible to buy, or to sell, a | were formerly incurred; but there are still many low-grade 
mio reasonable number of shares without moving the price | mines in the district, which could ‘not be placed upon a 
Bik || against one in a manner which would seem ridiculous | successful footing unless the average rate of working 
ro) || ina freer market. Consequently, when any untoward | expenditure were reduced to considerably below £1 per 
fe | event provokes a rush of sales there is no market, but a| ton of ore raised, while it is certain that some of 
be  jandslide. It used to be believed that a sufficiently | the properties are incapable of yielding profits under 
~ lange capital created a market for itself, but the recent | any practicable circumstances. Leaving these hopeless 
Re exanp!es shown by the collapse of Coats and Kent Coal | “ propositions "’ out of account, it is quite clear that the 
| ae shares are both strong evidence to the contrary. | industry has a legitimate claim upon the Government 
I: 5 |, Jovbers are very shy of being left with any amount of for lightening the existing taxation, and the case can be 
; || unmarketable securities on their books, and at once | put all the more forcibly now that the Chamber of 
oe | velise to make prices if they see any such | Minesand the Association of Mines have agreed to sink 
. | danger. There is, cf course, a class of inves- ‘their differences and re-unite, for there can be little 
| tors who disregard market fluctuations, and having | doubt that a body qualified to urge the unanimous 
: [ once invested their money, leave it to take care | views of the mining interest will have more weight 
|| of itself. ‘This is a system, however, which can | with the authorities than a house divided against itself. 
| only be indulged in by those of more than ample means. | 
1 


‘Lae average man cannot afford to neglect any oppor- 
tunity of improving the contents of his tin-box, and 
in order that he may be able to do so readily, must 
insist, as far as possible, on ‘‘ marketability’’ in his 
holdings, so that he may effect exchanges whenever 
discretion prompts him to doso. The fact that this 
attribute is conspicuously lacking in almost all the 
industrial securities quoted and dealt in, is another very 
strong argument against their being retained when a 
fair opportunity of realising at a substantial profit is 
| shown. 





epenctta et ae aa aaa a oe 
= 
~ * ‘ . . 
Bide A AE APP ANE ot 
‘ean eI A A CAT LOE EIEN at, Otte nck Yb iia nanin noes Hine 
si Sentifee ee er Pa ay 2 , 
I 
aaa 
NG 


oh 3 _ reforms, as if the very existence of the industry | to present to the Raad early next year an estimate of the 
Ky i depended’ upon them. That whatever concessions the | cost of expropriating the Netherlands Railway, while on 
PaaS | Government ultimately makes will be more or less | the much-vexed question of explosives, though it is to be 
&. i a advantageous to the mining companies of the Rand is | regretted that no reduction in the cost of dynamite has : 
Lt i self-evident; but, as Mr Rudd pointed out, though | yet been arranged, the legal members of the Government ¥ 
q a delay i getting the concessions is a direct loss, it has | have been required to report as to whether or not the i 
4 ; proved an indirect gain, as the co::panies have had to | Government have the power to put an end to the existing é 
ia rely upon’ their own resources, and have consequently | monopoly. In all probability a good deal depends upot 4 
ine found’ themselves constrained to effect very substantial a 


| the result of the elections to the Volksraad in the ver 
part of next year; but there seems to be reason he 
hoping that the burghers will be impressed with er 
vital i nportance of the mining industry, and with the 
a nn 


SS 


economies, and it was frankly admitted by the chairman 
of the Consolidated Goldfields that the ‘* boom ”’ of 1895 
had a demoratlising effect upon administration and man- 
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necessity of carrying out such reforms as will enable a | disappearing into consumption, or assuming other names 
larger number of the properties to be worked successfully, | than spirits, with a rapidity which promises badly for the 
for it isobviously the best policy to encourage operations to | eventual returns from the increased import. It is more 
the fullest extent possible. At present, however, it would | than probable that the Senate will change the Bill as far 
be unwise to count upon very much assistance from the | as taxing the existing stock is concerned, as the ring 
Transvaal Government, for there is still a good deal of | already referred to is bringing all its influence to work 
prejudice against the industry, and Boer prejudices die|to this end. At a conference to-day between the 
hard. Taking things as they are, it has to be borne in| Minister of Finance and the Finance Committee of the 
mind that, although the prices of most of the outcrop | Senate, the members of the latter made it pretty plain 
shares are lower than they were during the ‘“boom’’| to His Excellency that they intended to suppress that 
period, and although in the interval the working costs part of the Bill which imposed an increased tax on the 
have been generally reduced in the way we have seen, | existing stock. The Minister argued in vain that it was 
the properties, which were then as a rule greatly over- | precisely from the existing stock that he expected to get 
valued inthe market, have since given up large propor- | most, and that if it were to escape it would not be worth 
tions of their riches, and have by so much approached | while taxing the new output. Both the Minister and 
more nearly to exhaustion. Henceforward the deep- | the Committee brought formidable arrays of tigures to 
levels will play a more and more important part in the , bear in support of their respective views, but nothing 
gold production of the Rand district, and it is, therefore, has yet been decided on, and the chances are greatly 
satisfactory to find that the deep-levels at present|in favour of the Senators having their way in the 
making returns have given a good account of themselves, |end. The taxes on sugar, wine, and tobacco have still 
while it is also in their favour that their future has not | to be discussed; and here again the Ring comes in, and 
been so freely discounted in market valuations as so | is bringing its, alas! too powerful influence to bear in 
many of the outcrop mines were a couple of years ago. | order to have the already scandalous export bounty on 
If some of the inside operators could have their way | sugar still iurther inereased from 12c, at which it is 
this divergence would soon be removed; but those who | now, to l6c per kilo. As regards the proposed taxation 
complain cf the apathy of the general public in regard to on home-made wine, it will probably be rejected, and 
Rand shares would do well to ask themselves whether | thus the Minister’s calculations as to revenue from in- 
the fact is not largely attributable to flagrant manipula-| creas: d imports will be very considerably disturbed. 
tion in the past, and to the existing generally high level | Again, on the other hand, the retrenchments proposed 
of prices. | by the Minister will probably be swept away altogether 
| by the Committee. l’urthermore, considerable ditlerence 
|of opinion is expected between the Mxecutive and the 
Legislature on the question of dealing with the Iloating 
| Debt and the settlement of the Provincial Debts, the 
Buenos Ayres, October 18. | latter being an especially knotty point. rom the 
BUDGET DISCUSSIONS | present aspect of affairs, it is not unlikely that the extia 
THe discussion of the Budget in the Chamber of | session oi Congress will run into the year 1808, or at 
Deputies is still dragging its slow length along. The | mnat very eheun 0%. 
proposed increased tax on spirits has now been under ee 
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debate for three weeks, 


whether the existing stock of the article is to bear 
the increased tax or not. It has been finally decided 
that it shall. The matter now lies with the Senate, and 
itis expected that the question of taxing the existing 
stock of manufactured spirits will be raised over again 
in the Upper House, as strong influences are at work to 
reverse the decision of the Deputies, exempt the existing 
stock from the increased tax, and thereby put the many 
millions which the Finance Minister expected to secure 
for the Treasury into the pockets of the ring. This 
ring is that frequently referred to befove in these letters, 
the German Ring, that has a hand in almost everything 
fiscal in this Republic, especially in its finances, and 
always to the detriment of the country. The discussion 
in the Deputies on this part of the Budget was not 
particularly lucid, and gave the public the idea that 
neither side was particularly well posted in the matter. 
In the beginning, the chairman of the Finance Com- 
mittee, Deputy Berduc, declared that the Minister's 
plan for taxing the existing stock of spirits was 
impracticable, and unconstitutional into the bargain. 
The Minister himself at one sitting proposed an amend- 
ment which he was very glad to withdraw at the 
next, and an amusing feature of the latter was in a 
discussion between the Minister and the chairman of the 
Committee as to the accuracy of the respective figures, 
that both had been obtained from the same officiay 
department, leaving a strong suspicion that the official 
at the head of it had supplied the figures to suit the 
tastes of the respective applicants. Finally, as I have 


said, the only point at issue, that of taxing the existing 


k of spirits, was settled in the affirmative ; but while 


the debate was dragging on, the manufacturers and all 


The general aspect of affairs and prospects for the 


the point at issue being | future have, Iam very happy to say, much improved 


since I wrote last. The long drought that threatened 
the wheat harvest as much or more than the locusts has 
been followed by copious rain; and so far as weather is 
concerned, the wheat harvest at least is considered safe. 
But the problem of the locusts has still to be dealt with. 
Up to the present the insect has done little or no damage 
except in certain districts, where its ravages have been 
severe. In a fortnight more the hopper, or young 
locust, will make its appearance, and then the real 
danger to the crops will come. The Government Com- 
missioners are actively at work all over the country 
directing the destruction of the flying locusts and 
the gathering of their eggs; but the area over which 
they have to work is so enormous and their resources, 
comparatively, are so limited, that it is much to 
be feared that but a small proportion of the new 
brood of hoppers can possibly be destroyed. It must 
also be borne in mind that any unfavourable change in 


'the weather might still be disastrous to the wheat crop, 


in spite of present favourab!« appearances. Speculators 
are already looking on the crop as saved, and as if there 
was no danger from locusts, estimating that seventy-five 
per cent. of the whole crop may be counted on, and that 
there will be a surplus for export of 500,000 to 700,000 
tons. These calculations are quite premature, and 
liable to be upset by a couple cf days’ hail or rain, 
quite irrespective of the locusts. There can he 
no approximation to accuracy as to the ultimate 
yield of the Argentine wheat crop for a month or six 
weeks more. The money market has rapidly responded 
to the improved harvest prospects. The premium on 
gold has declined, and shows a decided tendency to con- 
tinue in this direction. The rate for money’ is also 
declining, the supply being superabundant. The rate of 
exchange is firm, but as yet shows no signs of an 
advancing tendency. The shearing of the new clip will 
shortly be in full activity in all parts. The clip is 
reported to be asa rule somewhat uneven in quality, 


interested in the spirit trade were not idle, and the| that of some classes of wool being superior, and: of’ 


millions of gallons which the Minister expected to tax are 
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others inferior to last year’s clip. 
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BUSINESS NOTES. 


Mr Chamberlain and Inter-Imperial Free Trade.— 
If the Zoronto Globe is to be believed, Mr Chamberlain’s 
zeal for a closer commercial union between the mother 
country and the colonies has outrun his discretion. The 
statement made by the Globe is as follows :—‘ During 
the visit of the Colonial Premiers to Great Britain Mr 
Cnamberlain made a proposition that there should be 
absolute free trade between Great Britain and her 
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Trade Valuation Reports.—So much iinportance jg 


attached by investors in industrial companies to the 


/amount of general interest. 


valuation of trade experts which figure so prominently 
in prospectuses, that the quarrel between the directors 
of the Metropolitan and Provincial Stores and their 
original accountants and valuers, possesses a certain 
The company was floated 


in May last year, but so far from the glowing promises 


colonies, on condition that the former placed a small | 
Customs tax on commodities from foreign countries. | 
Sir W. Laurier, speaking for Canada, said that he could | 


not accept such an offer. The Canadian Government 


had already arranged for an abatement of duties on | 


British gocds to the extent of 25 per cent., and as the 


whole fabric of Canadian finance as well as of Canadian | taken exception, so far as their report was concerned 


industry was founded on Customs duties, he could not | 
proposition to remove them | 


for &@ moment consider a 
uta blow. What the reply of the other Premiers was 
necd not be referred to here.  Saflice it to say, that Mr 
Chamberlain remarked, with reference to Sir W. Laurier’s 
statement, that he would not touch with the tongs the 
ubjost of preferential tariff on any other basis than that 
f absolute free trade between Great Britain and her 
We can hardly believe that Mr Chamber- 
lain really put forward such a proposal as this, which 
would involve the taxation by us of our imports of food 
terial, and embark us upon a war of tariifs 


’ ’ 
"HNOUICS. 


vith 


every foreign nation. The mistake may have 
wisen from Mr Chaimberlain’s habit of propounding 
zeneral ideas as if they were definite schemes, but if so, 
the sooner the mistake is officially contradicted the 


The Queensland National Bank.—The further investi- 
gation is carried into the afiairs of the Queensland 


reported that the ascertained and estimated losses would 
probably amount to some £2,500,0C0. At the begirning 
f the pres 


in the telegraphic summary received on Wednesday last 
if the report laid upon the table of the Representative 
\ssembly by the Government Comunittee, the estimated 
loss has risen to £3,500,000. 
has been conducted mainly with the object of fixing the 
responsibility for the losses incurred, and ascertaining 
the liability of certain persons whose debts figure among 
the assets of the institution. The result is to a great 


with banks in other colonics of Australia and New 
Zealand. The command of unlimited funds in the 
form of deposits led to 


eae, utterly inadequate security, A further un- 
satisfactory feature common to this and other banks 
is the making of large advances to oflicials or directors, 
snd -io persons high in office in the Colonial Govern- 
méuts. Thus it is stated that the bank will lose 
£16,000 by the indebtedness of Mr Drury, the late 


until the last reduction of the rate of interest on its 
deferred deposits, been making a loss even on current 
business, the position appears to be almost desperate. 
A very large sum is, however, owing to the Government 


‘in the shape of deferred deposits, and as the bank is now 
‘working under the more favourable conditions as regards 


the deferred deposits, which came into force on July 1st 
last, it is probable that the Government will lend its aid 
for such a period as will enable it to be seen whether the 
losses can be gradually written off aad the business 


established on a sound basis ¢ 1der the new conditions. 





——, cma: 


National Bank the worse dotheyappear. A vearago it was | . 
N An thi ‘ yappear. A yearago it was | » character was, of course, calculated to mislead, and it 


of the prospectus being realised, the first year’s business 


resulted in a loss. in explaining the position, 
the chairman at the meeting recently held 


sug- 
gested that the board, as well as the chareboliien 
had been misled by the accountants and trade 
experts who had _ reported upon the _ businesses 
which it was proposed to acquire. To this Messrs 
Clark, Battams, and Co., chartered accouiitants, have 
and they state that the report merely contained their 
opinion as experts with regard to the position, class of 
trade, &c., of the various establishments. Lut a refer- 
ence to the prospectus shows that besides expressing 
the opinion that a better group of businesses had seldom 
passed under their observation, they went on to state 
that ‘under one combination, with the saving of pur- 
chasing wholesale through one central deyo', an extra 
profit of 5 per cent. on the turnover tiav fairly be 
reckoned upon,” and this, they added, would amount, 
after certain reductions, to an additiona! net profit of 
£14,000 per annum. Now, while we have no wish 
to enter into the dispute which will pro!abl, be dealt 


_with by the committee of investigation, it is clear that 


anybody reading the report to which we have referred 


| would conclude that Messrs Clark, Battaris, and Co. had 


' satisfied themselves 


that the statements nade with 


regard to the profits of the businesses proposed to be 


nt year a further report by the committee of | 
inquiry put the probable deficit at over £3,180,000, and | 


The recent investigation | 


acquired were accurate, and that the estimate of 
additional profit was not a mere guess. A report of such 


is to be regretted that it should have been put forward 
by members of an honourable profession to which the 
public have the right to look for accurate and reliable 
information. 


The Budget of Western Australia.—The ‘igures pre- 
sented by Sir John Forrest to the Legislative Assembly 
of Western Australia on the 16th inst. give abundant 


|evidence of the rapid progress the colony is making. 


reckless advances in times: 


‘of inflation upon what proved, when the collapse | £984,056 as compared with the previous year. 


| 





general manager, who advanced large amounts to him- | colony. 
self without the Board’s sanction. The committee have|for the year 1896 was £8,143,783, of which only 
also discovered large overdrafts standing against Sir | £185,841 was with foreign countries. Sir John Forrest 
Thomas M‘Iiwraith, a late member of the Government. | further declared that the railways not only pay their way: 
As far as can be gathered from the message, that gentle- | but contribute sufficient to pay the interest and sinking 
man disputes the liability, which amounts in all to| fund of the whole public debt, and he referred to the 
£267,700. It is clear from these statements that all the | increase in the gold output, and other evidences of pros- 
losses cannot even yet have been provided for, and as it | perity. It is a pity, however, that with its population 
appears from the half-yearly reports that the bank had, | and resources increasing at such a rate, the Government 





The population, he said, had increased by 40,000 in the 


_year, and as the total population in the middle of 1896 
xtent a repetition of previous revelations in connection | was only 122,420, the increase represents an enormous 


percentage. The other comparisons were e ually favour- 
able, the Premier stating that the revenue for the year 
ended June 30 was £2,842,751, showing an increase of 
The 
expenditure amounted to £2,839,453, exceeding that of 
the preceding year by £1,015,590. The deposits in the 
Savings Bank stood at £856,083, being an increase of 
£395,473. In the same period local banks had increased 
their advances by nearly £750,000, which showed 
their confidence in the prosperity and resources of the 
The total value of the import and export trade 


of Western Australia should not do something to 
mitigate the heavy burden of taxation which is impose : 
on the population of the colony. That amounts 4 
present, we believe, to the largest sum per head er 
from the inhabitants of any county in the world. The 
taxes on articles of prime necessity make the oni 
of life particularly difficult for new arrivals, and as it - 
a primary object with the Government to attract pop¥ 
lation, the removal of these burdens t the 
their first undertakings, since it constitutes one 0 
principal deterrents to the desired immigration. 
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New South Wales Mineral Production.—The annual 











State of the Skilled Labour Market. — The memorandum 


report of the Department of Mines and Agriculture in ; prepared by the Labour Correspondent of the Board of 
Sydney shows that the aggregate value of the mineral | Trade gives the following particulars with regard to 


roduction of New South Wales in 1896 amounted to|employment during October. It 


£4,478,369, showing a net decrease of £73,649, as com- 
pared with the value of the minerals won in the preced- 
ing year. The largest decrease was in the production 
of gold, which was valued at £1,073,360, or £242,469 
less than in 1895, owing to the great scarcity of water 
on many of the goldfields occasioned by the drought, and 
to the falling off in the output from the Lucknow mine, 
in which extensive prospecting operations were carried 
on during the year. The silver output decreased to the 
extent of £55,340: but this was more than compensated 
for by a rise of £198,120 in the value of the silver-lead 
bullion, the aggregate value of the two items having 
amounted to £1,755,933. The coal raised is placed 


at 3,909,516 tons, valued at £1,125,280, show- 
ing an increase of £29,954 for the year. In 
copper the increased value of the production was 


£59,426, mainly owing to the activity displayed in 


increase will be maintained, but tin shows a falling off of 
£36,506, which is attributed partly to the low price pre- 
vailing for the metal, and partly to the fact that shallow 
deposits on the Tingha tinfield are becoming worked 
out. In connection with the mineral industries of New 
South Wales, the question of the utilisation of the 
deposits of iron ore in the colony has once more been 


brought prominence, and we learn irom the 
Australivn Mining Standard that the Government has 
provision: ily accepted an offer made by Mr Joseph 


Mitchell to supply 150,000 tons of steel rails from ores 
and fuel produced within the colony. It is stated that 
the iron ores of New South Wales are rich and 
abundant, ond that there are also ample supplies of fuel 
and fluxes in convenient proximity, and it is added that 
the same classes of hematite ores which are imported by 
British ironmasters from Spain, Italy, Scandinavia, and 
other countries at a cost landed at the furnace of about 
ld4s per ton, can be supplied in New South Wales at 4s 
per ton, though wages and other expenses will be higher 
in the colony. It is intended to erect works capable of 
turning out 30,000 tons annually, at a cost of about 
£250,000, 
furnaces and rolling mills, it is expected that within a 
few months from one to two thousand men will be 
employed in the new industry. The price to be paid by 
the Government for the 150,000 tons of steel rails is £6 
per ton, which is said to be no more than the present 
cost of importing English rails; and the contract is for 
the suppiy of 15,000 tons per annum for ten years, with 
the privilege of manufacturing all the ironwork that may 
be required for the public service during the currency o! 
the contract, on terms to be subsequently arranged. 





Westralian Gold Production.—The monthly report of 
the West Australian Chamber of Mines for October 
shows that the cabled crushings of English companies, 
or companies in which English investors are interested, 
during the month amounted to 31,645 tons milled or 
smelted, yielding 49,706 ounces of gold, while the 
cyanide works dealt with 2,074 tons, yielding 2,186 
Ounces, an average of 1 ounce 11 dwts per ton in the 
ormer case, and a little over 1 ounce 1 dwt per ton in 
the latter, or a little over 14 ounces per ton, taking the 
three processes together. In the early months of the 
current year the average results obtained by the com- 
panies whose returns are analysed by the West Australias 
Chamber of Mines varied from 2 ounces to nearly 24 
Ounces to the ton, so that with the increase in the 
tonnage of quartz treated the average production of gold 

8 been materially reduced. As we stated in our issue 
of the 6th inst., the total amount of precious metal 
entered for export from the colony last month was 
‘9,690 ounces, valued at £287,622, against 71,776 
ounces, valued at £272,750 in September, while for the 


£2,001,598, comparing with £838,802 for the correspond- 
ing period of last year. 





TS 


| 


{the percentage of unemployed members of trade unions 
{is mainly attributable to this cause. In 





and altogether, in the mines and at the) 


ten months the value of the gold exported was | 





is based on 2,417 
returns—viz., 1,644 from employers, 59% from trade 
unions, and 174 from otber sources :—-Apart from the 
trades affected directly or indirectly by the engineering 
dispute, the state of employment shows no falling off, 
but has slightly improved in some important trades, 
including coal and cotton. The indirect effect, however, 
of the dispute on employment in kindred trades has 
become more marked, and the increase shown below in 


\ the following 
figures persons directly on strike or locked out have been 
omitted. Inthe 113 trade unions making returns, with 
an aggregate membership of 463,002, 21,937 (or 4-74 per 
cent.) were reported as unemployed at the end of 
October, compared with 4°38 per cent. the end of 
September, and with 3:4 per cent. in the 111 unions, 


| witha membership of 437,371, from which returns were 
the mines at Cobar, and the report anticipates that the | 


| received for October, 1896. In referenee to trade dis- 
putes, itis reported that forty-nineiresh disputes began in 
| October, 1897, involving 8,769 workpeople. This figure 
| does not include the number of envineers atfected 


(during the month by the further extension of the 
engineering dispute. The corresponding number of dis- 
putes for September was 49, involving 9,067 workpeople, 
and for October, 1896, 55, involving about 11,470 work- 
people. live disputes took place in the building trades, 
ten in mining and quarrying, eight in the engineering 
and shipbuilding trades, five in other metal trades, six 
in textile trades, five in the transport group, and ten in 
other industries. Of the 50 new and old disputes, 
involving 9,393 workpeople, of which the settlement is 
reported, 21, involving 1,915 persons, were settled in 
favour of the workpeople ; 21, involving 4,436 persons, 
in favour of the employers; while eight, involving 5,047 
work)cople, resulted in a compromise. Changzs in the 
rates of wages of 13,100 workpeople were reported 
during October, of which number about 7,300 people 
received increases and 5,800 sustained decreases. The 
net result was an average decrease estimated at about 
| 3d per head in the weekly wages of those affected. The 
| inereases included 1,800 building operatives, 900 chain- 
makers, 600 boot and shoe operatives, and 1,200 bakers. 
|The decreases, with one unimportant exception, were 
confined to the tin-plate trade. Changes affecting 1,600 
workpeople were preceded by strikes and finally settled 
by negotiations between the parties. The remaining 
changes, affecting 11,500 workpeople. were agreed to 
" direct negotiation between the employers and their 


workpeople without any cessation of work. 


Indian Crops.—The Statistical Bureau at Simla has 
issued forecasts respecting the prospects of several of the 
principal crops in the Dependency. As regards cotton, it 
is stated that the rains of August and September have 
improved the condition of the crop, which will, however, 
be a small one, owing to the smaller area sown. The 
reduction in area was due to the late arrival of the rains 
at seed time, in consequence of which a large quantity 
of land was put under other crops. The acreage is 
estimated as follows: Bombay, 3,469,000; Berar, 
2,028,500 ; Madras, 609,400 ; Central Provinces, 665,000; 
North-Western Provinces and Oudh, 1,065,000; Punjab, 
1,150,000; and Sind, 117,000 acres. The condition of 
the crop is, on the whole, promising every Where, the 
rain—when it came—having been adequate and well- 
| distributed. In the North-Western Provinces and Oudh 
| the crop is reported to be below the average. In Berar, 
|an average crop is expected, and elsewhere the crop is 
| generally fair to good. The reports respecting the rice 
|crop embodied in the first memorandum issued by 

the Deputment are extremely favourable. The 
| area placed under rice is, it is stated, substantially 
in excess of the area sown in 1896, and also larger 
than the average. It is estimated at 39} million 
acres in Bengal, 54 million in Burma, and .3°6 
millions in Madras. The prospects are everywhere good, 
iand it is stated that, looking at the very favourable 
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conditions as a whole, it is considered by the local 
authorities that the yield may be placed at 17 annas (16 
annas representing the average), or, say, about 6 per cent. 
more than the average. The first memorandum on the 
indigo crop states that the area estimated to have been 
sown in the Lower Provinces amounts to 542,200 acres, 
being 29,400 acres less than the revised estimate for 
1896. The cultivation in the twelve important indigo- 





growing districts of Bengal and Behar is estimated to | 
cover respectively 235,300 acres and 273,300 acres, or | 


altogether 94 per cent. of the whole area in the Lower 
Provinces. In the North-Western Provinces and Oudh 
tle area is estimated to be 376,899 acres, in Punjab 
130,600 acres, and in Madras about 207,800 acres. 
These figures are in each case smaller than in the 
previous year, aid the condition of the crop generally is 
well uncer the average, owing to the absence of rain at 
the period when it was most needed. 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount | §5/, at 3,270f ; Meridional of Italy rails, 4f, at 683f; Rio 
| Tinto ordinary, 7f, at 617f, ex div. ; North of Spain rails, 


of personalty in each case :— 


£ 
Mr John Thomas Morton, late ot Gallyngoase, Falmouth 786.719 
Mr Richard Benyon, late of 18 Grosvenor BGUSTO .....+ 721,120 
Mr Thomas Vielden, M.P., late of Grimston Park, Tad- 

66 POONER ba SORe Chae Oe Ok SS KOE OO Ue Ose ESS OO WO 19.638 
Mr Edward (ribbon, late of Rose Hill, Little Woolto: 

Laneashir cituwskas wh tee ede bases oN bee be ee beheeus 108.980 
Most Hon. William Maclean, Marquis of Northampton, 

RE co cee eas eee eee en ee 95.050 
Mr John Garnett Good, late of Nottingham .......... 72.933 
Mr Herbert Bramley, late of Thorneliffe. Claremont 

IT I oo a ec i lian aiebetrca bude mklemnn 36,290 
Sir Joseph Henry Warner, late of 62 Eaton square .. 17,626 
Mr Leonard Conling, late of Larkbear House, Norwood 

SINR RN 5 hh has a Cn 10.678 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPCNDENT.) 
Paris, Noy. 18. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Nov. 18, 1897, = Nov. 


c 

Capital ofthe Bank ..... 182,500,000 0 
Profits in addition to capi- 
tal (Art Lawof June 9, 

A 


11, 1897 


; Nov. 19, 1896. 
e 
e+ 182,509,000 0 


f c 
182,500,000 0 


8,002,313 54 .. 8,002,313 54 .. . 

Reserve of the Bank and marnee OF 

its branches ........ 22,105,750 14 ., 22,105,750 14 22 105 750 14 
Reserve of landed property 4,000,000 0 .. 4,003,000) 0 .. 4,000 000 0 
Special Reserve.......... 8.407.444 16 .. 8.407.441 16 ., 8,407,444 1€ 
Notes in circulation ...... 3,725,807,415 O ..3,705,253,455 0 ..3,612,503,775 0 
Interest on securities trans- 

ferred or deposited .. 22,253,762 23... 20,640,071 93 .. 21,781,856 7 
Bank notes to order, re- 

ceipts payableatsight 16,313,457 55 .. 16,775,171 14 .. 18,682,852 89 


Treasury account current 


creditor .........0.. 266,175,020 50 .. 260.795,195 95 282,763,238 23 
Current accounts, Paris.. 388,552,860 76 .. 413,469,915 27 .. 474322649 24 
Do branch banks 68,397,103 0 .. 65,171,2-2 0 .. 63.378.988 0 
Dividends payable ...... —1,732889 90 .. 1,802,351 99 .. 1.731.388 9) 
Discounts and sundry inte- eonney x . 

MED. .cuesecctevececse 5936, os 7,561,576 80 ., 033.499 26 
Bediscounted the last six €,033,499 26 

eeemths cccccccecccs ee 870,941 14 .. §70,941 14 ,, 863,575 15 
Bandries ....ceeeeerseeee 42,510,589 54 .. 28,577,357 £0 .. 22,515,987 21 

Total ....+2-+00++ 4755,577,426 4 .. 4,745,18,805 82 ..4,731,652,627 89 
CREDITOR. 
Cash in hand aud in branch t ° ft o t o 

BORED 2000. 20000200008 5,171,485,284 42 .. 3,163,853.126 81 .. 3,162,715,719 83 
Commercial bills overdue 23,979 S53 .. 815941 35 .. 79,352 12 
Commercial bills dis- 

counted in Parie not 

FERS .....000cc000e 303,520,786 86 .. 318,412,14299 .. 345,468,010 92 
Treasury bilis...........- ee ee ee eis om 
Commercial bills, branch 

SUN <c0tdkids teasoneien 498,901,201 0 .. 476,529,557 © .. 435,073.298 0 
Advances on deposits of 

DENN icweniebaanaee 5,168,000 0 .. 7,289,009 0 .. me 

Do in branch banks .... 93,500 O .. 95,500 0 ., 250.7% 0 | 

Do in public securities 161.603,523 85 .. 163,388,210 13 .. 161,22?.°6? 19 | 

Do by branch banks .... 202,591,810 0 .. 202,976,844 0 .. 195437217 0. 
Advance to the State (Con- ’ 

ventions, June 10, 1875 

and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 

Do disposable ........ 99,625,419 61 .. 99,625,41061 .. 99,626320 72 | 
ae 100,000,000 0 100 : 

of June 9, ) ceccce ,000, ee 090,000 0 .. 1006 | 

and furniture of the mae © 
Sa. mee } 18,696,79 
perty branches ..... ° 675, 696,798 1 .. 19, 
Bxpenses of management 5,525,950 45 .. 5,507,445 10 .. 5,995,394 28 
Emp!y of the special re- 
TORVS wccocscescescese 8,407,444 16 8,407,444 16 . 8,407,444 1 
Set ereeereeeesee 26,975,545 3 ee 27,345,652 62 ee 41,840,724 27 
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Par. Nov. 18 Nov. 11. 
f f sc f c f c 
Three per Cents. ...... 100 .. 10380 .. 103 774+ 0 2 
Redeemable Threes.... 100 .. 102 473 102 85-0 S74 
Three-and-Halfs ...... 100 .. 10665 .. 10680 018 
Es datiaabineuss 100 95 30 94 80 + 050 
Austrian Gold 4%, .... 100 104 20 104 55 — 035 
Turkish Fours........ 100 22174 .. 2230— 01% 
| Egyptian Unified .... 100 .. 107 10 107 65 —- 058 
Bank of France Shares1,000 .. 2.800 0 3,800 0O.. 
3anque de Paris ...... 500 S67 0 867 0 .. “ig 
Comptoir d’Escompte.. 500 582 50 .. 583 0 ° 0 
Credit Lyonnais ...... 500 729 0 .. 777 0+ 12 4 
| Credit Foncier........ 500 559 0 .. 655 O+ 4 5 
Paris Gas Shares...... 250 1154 0 .. 1,160 0— 6 > 
Suez Canal .......... 500 .. 3,265 0 3,270 0- 5 > 
| Northern Railway . 500 .. 2,064 0 2,065 0 1 0 
Western Railway 500 1,21C 0 1,220 0 — 10 
| Orleans Railway ..... . 500 1.847 0 .. 1,851 0 4 0 
Eastern Railway...... 500 1100 0 .. 1,105 0— 35 ; 
| Lyons Railway........ 500 .. 1.698 0 .. 1,850 0— 2 5 
Southern Railway .... 500 .. 1,461 0 .. 1,460 0+ : 0 
South of Austrian Rail. 500 .. 188 O .. 187 0+ 1 0 
Rio Tintos Ord. ...... 250 .. 624 0 .. 623 O+ 
Statistics and information respecting the trade of 
Madagascar have hitherto been wanting, but 4 very 


| trade in 1896. 


| trade of Madagascar, her imports into the a 
| amounted to 5,749,816f, against 3,280,629f from ge 





So __, 
‘November 20, i897, | 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 
INCREASE. Franes, 

CRPRNIREIOR: av cccccscceecesscccces o ce peccece 10,575,930 
ETI oo vsinne 06 pe r'gies sis ce aewensions 5.378,8 25 
OE Eee ae 7,632,158 | 
Discounts ........ TT TT TTT TTT TTT TTT eveesese 7,400,288 

, DECREASs&. Francs. | 
NINE os cicauchunaness sss bcsauenes vie 21,691,203 . 


The London exchange is unaltered on the week at | 
25f 184c, and private discount at 1] per cent., although 
but little business is done under the Bank rate. The 
Bank has gained both gold and silver from the circulation, | 
‘The cash to-day and last week was made up as under :— | 








ee 


Nov. 18,-——---—~ ——Nov. 1].—— 

Francs. £ Francs. £ 
Gold .. 1,962,937,605 = 78,517,504 .. 1,958,319,017 = 78,332.76] 
Silver .. 1,208,547,679 = 48,341.907 .. 1,205,534,109 = 4822) 364 


3,171,485,284 =126,859,411 .. 3,163,853,126 = 126554195 | 
Making up prices at the mid-monthly account showed 
generally a sensible advance on the fortnight. Banque | 
de Paris shares had gained 14f, at 862f; Suez shares, 








lf, at 84f; Saragossa, 2f,at 145f; Comptoir d’Escompte, 
Sf, at S81f; Crédit Lyonnais, Of, at 778f. Shares made 
up with a fall were Ottoman Bank, If lower, at 589f; 
_Lombard rails, 6f, at 185f. In interbourse stocks 
Chinese Fours had risen 75e, to 106f 252; Austrian Fours, 
20c, to 104f 40c ; Egyptian Preference, 20c, at 103f 20c ; 
| Hungarian Pours, 50ce, at 104{ 85c ; Italian Fives, lf 20¢, 
(at 95f; Russian Threes, 5Uc, at 94f 40c ; Turkish “ D,” 
Y5e, at 22f 10c; Priorities, 17f, at 463f. Brazilian Fours 
| had lost 1f 50c,at 60f; Egyptian Unified, 75c, at 107f 25e, 
‘ex div.; Portuguese Threes, 40c, at 20f 35c; South 
| African Bank, 5f, at Tlf. Spanish Exterior had 
improved 85c, at 6Of 60c. 

I'he following were to-day’s closing prices of some of the 
securities not comprised in the table below :— Brazilian 
Fours, 61f 40¢ ; Spanish Exterior, 60f 75c ; Portuguese 
| Threes, 20f 7Ce ; Russian Threes, 94f 65c ; Rouble Fours, 
66f 70c ; Chinese Fours, 104f: Ottoman Bank shares, 
594f; Meridional of Italy, 683f. The variations in 
/mining shares on the week were a gain of 50Of in Tharsis, 
| at 164f 50c ; Cape Copper, 2f 50c, at 75f 50c ; Chartered 
|Company, 3f 75c, at 87f 25¢; Transvaal Land, 3f, at 
'40f 25c; Ferreira, 4f, at 521f; Geldenhuis, Jf 50c, at 

116f 50¢ ; Durban Roodepoort, 4f, at 86f 50c ; and a loss 
‘of 1f 75c in Buffelsdoorn, at 21f; Langlaagte Hstate, 3f, 
at 103f: Randfontein, 50c, at 51f 50¢; Consolidated 
Goldfields, 2f 50c, at 126f: Kast Rand, 2f, at 116f; 
Robinson Bank, 6f, at 95f; De Beers, 3f 50c, at 750f. 


voluminous report on the subject has just been issue 
from the Ministry of Commerce, with returns of the 
It is seen that, in spite of the annexation 
and the fact that customs duties are not paid on imports 





‘from France, England still occupies the first place in the 


island having 


2,486,761f from the United States, and 687,859f from 


Total .........4.. 4,755,577.426 4 ..4,745,916,806 82 .. 4,751,662,62789' Germany. About half the total imports consis 
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textiles, of which the share of England was 3,776,802f, | increase in the duties on pure silk goods, and the Premier 
of the United States 2,150,473!, of France 551,628f, and | admitted that their complaints were well founded, but 
of Germany 315,393f. England also stands first in metal| said that the realisation of their desires presented 
goods with 642,306f, followed by France 475,133f, and! difticulties. 
Germany 24,660f. Germany, however, comes first in| M. Herbault has not waited for the meeting of share- 
| cutlery with 31,589f, compared with England's 1,299f, | holders of the French Bank of South Africa, called for 
and France with 569f only. But more than three-| the 29th, to send in his resignation of the post of 
| fourths of the machinery was from lrance, Germany chairman. A financial journal, in commenting on his 
‘taking the second place with 46,761f, and England | retirement, remarks that the former President of the 
following with 8,571f. Two-thirds of the alcoholic drinks | Paris Corporation of Ayents de Change must have become 
are fron: France, but the imports from England are convinced that the long practice of semi-official functions 
nearly double those from Germany. [England follows) in a rigorously circumscribed body is not a school for the 
close on Trance, and is far ahead of Germany, in house- | direction of a bank. The new president of the Bank of 
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in small wares classed as Cunbeloterw, and comprising | chairman of the Franco-Russian Bank, and a director of 
toys and turnery, and in salt. In the exports, princi- | the Algerian Company, the Fives Lille Ironworks, and 
pally raw materials, England takes the greatest part of | other companies. 

| the leading articles; wax, including vegetal wax,! M. Krantz estimates in his Budget report the total 
| 152,388 kilos, against 11,545 to France and 5,750 to) French public debt at 30,601,000,000f (£1,224,040,000), 
| Germeny ; vegetable hair, 42,869 kilos, against 24,470 , including annuities capitalised, the floating debt, deposit 
} to France and 7,663 to Germany; rapii/a, or palm-leaf | oi guaranteeing money, and all loans direct or indirect, 
| fibre, France 625,955 kilos, England 556,271, Germany | but not pensions. 


105,981, France 49,879f; large green 
26,667 in number, Germany 9,352, 


hides, 


l’rance 3,720: 


65,748 ; india-rubber, England 330,547 kilos, Germany | 
Kingland | 


3 utensils, paper, chemicals, glass and pottery,! South Africa is M. J. Siegfried, senator, formerly 
1 


The tollowing was the value of French foreign trade in 
the month of October of the last two years :— 


IMPORTS. 


1997,—— 





a 2 1396, —— mh, 


sheep-skinis, England 24,115, France 6,230, Germany | rr 


. r — : Les Francs. £ Francs. £ 
5,035; ebony-wood, value, England 95,650f, France | Food ........... 109,990,000 1,39,600 .. $1,357,000 3,254,290 
3 |} Raw rmaterials 171,229,000 OSI 1H. 162,295,000 6,491,800 
49,261,000 1,970,440 . 49,679,000 1,987,160 














1,374f. The report gives detailed inforination regarding mina aca “= “Sakenaee es 2 





: : ‘ 7 Totals........ 330,490,000 = 13,219,200 11,733,240 
the markets for the imports and exports, communications | Exports, 
in the island, the sea-ports, freights, ce. | ecstaestaeeae re seeunenr aim aearenn 
: : se Francs. & Francs. £ 
A Government Bill has been presented in the Chamber | Food seecceeee 70,420,000 = 2 816,800 67,693,000 = — 2,707,720 
of Deputivs to enable farmers to borrow on their crops or | }i* eet ose sane — Sis 159,550,000 - fae 
produce by agricultural warrants. The tenant farmer would | Post jarcels...... ¥,667,000 346,650) 11,889,000 = 475,560 





be bound to inform his landlord througha local magistrate | Totals........  298.5:6,000 = 11,543,440 “12,279,000 
of the quantity and value of the crop or produce which} The export trade shows a decline on the month most 


| 
306,975,000 
| is to serve as the pledge and the amount of the loan, and! sensible in manufactures and post parcels. The large 


| 
ear Germany 205f; copal, England 6,555f, France | Manutactures 


s 

the landlord to whom rent is overdue might within ten | increase in the imports of raw materials shows that the 
home trade is in a satisfactory condition. 
: 


| 

| days notify through the same magistrate his opposition | h The returns 
to the loan. The borrower on a warrant would be for the ten months give a total of 3,228,435,000f 

| bound to insure the produce serving as guarantee in the (£129,137,400) of imports, and 3,002,675,000f 
name of the lender, who would have the same right over | (£120,107,000) of exports, an increase of 76,184,000f 
indemnity as over the produce itself. Loans would | (£3,047,360) in the former, and 194,038,000f (£7,761,520) 
lave to be 


registered ir the local court, and! in the latter. There was in the imports a decrease of 
the = ints nding lender would have a right to| 15,183,000f (£607,320) in food, but a gain of 88,697 ,000f 


a copy of the entry or 2 certificate that no previous | (£3,547,880) in raw materials, and 2,670,000f (£106,800) 
loan had been raised on the same produce. The| in manufactures. All the classes of exports show an 
borrower would have a right to reimburse the, increase :—Food, 48,678 ,000f (£1,947,120) ; raw materials, 
| loan before it fell due, and deduct interest for the period | 111,157,000f (£4,446,280); manufactures, 29,553,000f 
unexpired, less ten days. The warrants might be dis- | (£1,152,120); and post parcels 4,650,000£ (£186,000). 
counted by bankers, the warrant itself representing one | 
of the signatures required by the bank. In default of 
payment of the loan when due, the lender would have 
@right, after a week’s notice, and without any other 
| legal formality, to seize the produce, and sell it by | 
auction. The lender would have a privilege over all] One would have thought that the use of Cuban war- 
other creditors with the exception cf taxes and the| scares inthe New York stock market had been sufti- 
costs of the sale. The farmer, who should dispose of or | ciently abused to render them harmless, and of little 
Wilfully damage the produce to the prejuclice of the| effect as price-movers. But yesterday proved that it 
lender, would be liable to punishment by fine and|is not so, and the was one of the most severe 
imprisonment. It does not appear froin the terms of the} reictions in quotations for securities since the recent 
Bill, of which the above is the substance, that the land-| advance began. The publication in one of the magazines 
lord has any control over the portion of the crop or pro- | of the views of the late American Minister at Madrid, 
duce to be pledged, or any right to interdict the operation, | together with its so-called revelations, and the sensa- 
unless the tenant farmer is in arrear with his rent.| tional presentations concerning them which have 
Those ob‘ections will, no doubt, be brought forward when | appeared in certain of the daily papers here, when taken 
the Bill is in eommittee, or comes up for discussion. | in connection with all sorts of bellicose rumours regard- 
The desire of the French to establish themselves in the ing General Weyler, his relation to the Spanish Govern- 
british colony of Lagos may be explained by the! ment, and, lastly, the announcement that Spain had 
Importance of the trade between the neighbouring French refused to accept the suggestions coming from the | nited 
colony of Dahomey and Lagos. During the second; States, and would exercise a right of search on American 
quarter of the year the imports into Dahomey amounted vessels caught in Cuban waters if filibustering were not 
to 2,292,364f, of which only 863,141f were from France, stopped, seemed to descend on the stock market with 
763,830£ from Germany, 332,704f from Lagos, and} much the same effect as an announcement that a Spanish 
296,234f from England. Of the exports forming a total| man-of-warlay off Sandy Hook, and was prepared to 
of 1,932,716f, 1,062,.718f were into Lagos, and only | make its own terms at the expense of life and property 
648,032 to France. ; . in this city. There is always a humorous side to heroics, 
_ Lyons silk weavers have already commenced an agita- | and this situation was not without one. It appears that 
tion against the Treaty of Commerce with Switzerland, 
which has only been in operation for two years. A 
‘| deputation waited on M. Méline this week to ask for an 
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: UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, November 6. 
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at a recent meeting of the New York Chamber of Com- 
merce a resolution was offered, in line with others which 
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municipal election in Greater New York for Tammany 
Hall; that is, the particular wing of the democracy 
represented by that body. 

The Spanish-Cuban war-scare, so-called, might have 
reasonably been construed as a basis for selling stocks, 
though hardly as warranting the rush to sell which ex- 
hibited itself. But when people began to sell, and to fall 
over each other in am effort to get rid of their holdings 
because the Chamber of Commerce had, as they believed, 
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of the work of fortifying our harbours being carried on by | which announces killing frosts throughout the yellow 
the War Department. Then came the announcement of | fever districts in the South, the raising of quarantine 
the death of a prominent officer of the American Sugar | embargoes, and prospects of an early resumption of 
Company, of President McKinley, and last, whether | business. 
least or not, of Mr Richard Croker, to whom is due | the Union. For the past sixty days it has heen practically 
whatever there may be of honour for carrying the recent | isolated—cut off as by a Chinese wall—so far as trade 


thought it necessary to urge Congress to still further | 
fortify Atlantic coast cities, and because of the death of | 
one or two public men, it seemed almost in the nature of | 


an opera bouffe representation of speculaticn in Wall 
Street. No better illustration has been aiforded of late 


of the extent to which the stock market may at times be | 
influenced by purely sentimental, and unreasonably sen- | 


timental, causes. With the shrinkage in prices many 
stop-orders were reached, which resulted in a little 


for nine months of the current calendar year the gross 


snowstorm of sales, which no one had dreamed he would | 


see that day. 


Those who have a head for figures and have taken | 


sufficient interest to dig into the ruins, announce that 
per cent. from the reaction, and the estimate is offered 
that between 
disappeared, melted, as it were, under the heat of the | 
Cuban-Spanish controversy, fears of war suggested by | 
the Chamber of Commerce resolution, and the antici- 
pated effects of the death of various public characters. 
Nothing like this break has occurred since the rise in 
values of shares began, and it is the worst slump since 
the reaction set in several weeks ago. Chicago Gas and 
Sugar were the greatest sufferers, the former going off | 
nearly five points, and the latter about nine points net. | 
Even St Paul fell off more than seven points, and, 
Burlington three points, Lake Erie and Western Pre- 
ferred, five and a-half points, Chicago and Great Western 
Preferred three and a-half points, Rock Island two and 
a-half points, and Tennessee Coal and Iron two and a- | 
quarter points. 
There was not really much to justify the effect pro- | 
duced on the stock market by the result of the recent | 
election. Few that were really well informed and were 
not too close to their idols to see the bearing of the 
influences at work had any doubt of the success of Mr | 
Van Wyck, Tammany candidate for Mayor of Greater 
New York. In Greater New York it is the offices that 
political parties are after rather than an opportunity to 
express their opinions and put themselves on record as 
to national issues. Tammany Hall represents an 
organised demand for the offices, and it regards national | 
party platforms very much as a politician here once 
characterised the platform of a tram-car, something to get 
in on, not to ride upon. Elsewhere throughout the, 
country the Democratic party made gains, except in | 
Maryland, where the Republicans and sound money 
Democrats united and defeated the dyed-in-the-wool | 
Democracy. It remains to be added, however, that the 
upward swing of the Democratic pendulum in the face of 
the widespread Republican successes of 1896 does not 
constitute as great a gain as was the reversal of 1896 in | 
favour of the Republicans. This is what has been ealled | 
an ‘‘oft’’ year in politics, which experience shows | 
almost invariably represents a partial reversal of the 
political tidal wave of the precoding year. After the adop- 
tion of the McKinley Bill the Republicans were almost | 
snowed under by the low tariff Democrats, who 
thereupon proceeded to evolve the Wilson Bill, and | 
put it in force. Again the tide turned, McKinley | 
was elected, and the Dingley Bill was passed. This | 
year we have the reverse swing of the pendulum, | 
but, as pointed out, it is not nearly so marked and does | 
not cover nearly so long an are of the political circle as | 
any one of the like reversals in the last five or six years. } 


The most important news item of the week is that | Austrian Government has to cope just now, 








—— 





$25,000,000 and $50,000,000 in value | the estimated total of foreign import requirements for 


, United States and from 


more than 25 shares suffered in the neighbourhood of 2 | large totals each week. 


| amount required is 161,185,025 florins for 1898, as 


_ extraordinary expenses are put down at nearly 16 millions, 
| ordinary feature of the Budget is, however, that besides 


| demand is made which is placed under neither of the two 
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This means that the South will again enter 


and commerce are concerned. 

The most important price movements are moderate 
reactions in iron and steel and in wool, the two manufae- 
turing industries which have enjoyed the greatest activit 
and the heaviest advances in quotations. There is little 
reason, however, for anticipating a continued decline in 
iron and steel, as the cost to manufacture next year will 
be higher than at present, owing to higher prices for 
ores, coke, and labour. One of the more significant 
statements regarding the movements of merchandise this 
week is that contained in the announcement that total 
gross earnings of forty-eight railroads in September 
amounted to $49,838,000, and the net earnings to 
$18,342,000, a gain over the corresponding totals in 
September, 1896, of nearly 10 per cent. in gross, and 
more than 21 per cent. in net. It is also announced that 


earnings of fifty-one railroad companies are 4 per cent. 
larger than in the like portion of last year, while their net 
earnings are 12 per cent. greater. 

iixports of wheat and flour from both coasts of the 
Montreal continue to furnish 
The average during the past 
two months is nearly 6,000,000 bushels weekly, almost 


that period. Yet there are those who, when they learn 
of unexpectedly heavy totals of wheat afloat for and in 
Kurope, express doubts as to their accuracy, not because 
the doubters know anything about it, generally because 


| they do not. 


The tendency of money at present is to return to this 
centre; the supply is increasing, and rates are moving 
downward. No stringency is anticipated as a result of 
arrangements to buy the Union Pacific Railroad under 
foreclosure. The Treasury has arranged for «leposits to 
be made in a number of national banks, and will permit 
them to remain there for more or less extended periods. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 16. 
The Delegation from the Austrian Reichsrath met 
to-day, and Count Goluchowski laid the Budget for the 
common expenses of Austria and Hungary during the 
year 1898 before the assembled Delegates. The total 


compared with 160,584,751 florins which were approved 
for 1897. The ordinary expenses for the year are 
estimated at 145 millions, which is three millions 
greater than were the ordinary expenses of 1897. The 


or about 2! millions less than in 1897. The most extra- 
this ordinary and extraordinary expenditures, another 


categories, and amounts to no. less than 73 million 
florins. It is represented as having been expended for 
arms, war material, and fortifications in 1897. This 
surprising demand is justified by the explanation that the 
general political situation, especially in the Balkan 
Peninsula, was such at the end of 1896 that the two 
Governments of Austria and Hungary agreed at the 
beginning of the year 1897 to make certain unusual 
expenditure on military preparations, the details of 
which will be explained to the Delegations by word of 
mouth. 


The difficulties and embarrassments with which the 
and the 
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extraordinary means that are adopted for baffling Count | 
Badeni, who would if he could govern Austria without | 
and against the Germans, have diverted public attention | 
from the local maladministration, fromm which Vienna is | 
suffering more than ever. The condition of the city | 
under anti-semitic management is most painful. It is | 
now a year since the Municipal Council decided to 
break off all relations with the English gas company, 
to build its own gasworks, and lay down its own system 
of gaspipes—to establish a fresh system of lighting 
by gas for a city with a population of a million 
and a-half on the eve of the general adoption of 
electric lighting. In vain did the Liberal opposi 
tion protest against this plan, in vain did it refuse 
to bear the responsibility of what the consequences were 
certain to be. A report on the state of the works at the | 
end of the first twelvemonth has been published, and 
shows that the building of the gasworks has 
advanced according to the promises of the programme. | 
But it is very different where the laying down of the | 
gaspipes is concerned. In the centre of the city, the I. 
district, the works were so much behind time on Novem- | 
ber Ist that just one-half of what should have been com- 
pleted was done; on the quay of the Danube Canal, the 
centre of wholesale business, the works are 52 per cent. 
behind time, and in other parts of the great city work has 
scarcely begun. With regard to the expenses incurred 
during this first year, the figures of the programme were 
still more outrageously disregarded. In this first year | 
the sum fixed for the building of the gasworks was | 
exceeded by 1,455,286 fl, in addition to the sum of 
482,042 fl for unexpected expenses. The money paid 
away up to November Ist amounted to 5,751,533 fl, of 
which 5,000,000 fl were obtained by additions to the | 
floating debt, while the reserve fund of 500,000 fl has 
been overdrawn by 362,000 fl. At the end of the year 
large suns will be due to the contractors, and yet it is 
certain that the anti-semitic Mayor has not yet succeeded 
in placing his loan. His hostile attitude towards, and 
unfair treatment of, the English gas company and the 
shareholders it represents was certainly not a wise over- 
ture to the appeal he is now making to England to accept 
his loan. 

After more than a month’s totai stagnation a change 
came over the Vienna bourse to-day, but it was 
& change for the worse, caused by the reports of a 
diplomatic conflict between Austria - Hungary and 
Turkey. An Austrian subject, an agent of the Lloyd, 
was unfairly treated and assaulted by the police. 
ina port of Asia Minor, Mersina, and the Austro- 
Hungarian Consul and flag were disregarded. Full 
satisfaction has been demanded tor these insults by the 
Austro-Hungarian Ambassador in Constantinople, and if 
satisfaction be not given by noon on Thursday next, the | 
Ambassador, who has made all preparations for his | 
departure, leaves Constantinople. Though the prices of | 
securities fell below the very lowest points at which 
they stood on the reception of this news, still no 
Serious fears that Turkey will refuse to comply with | 
the conditions of the ultimatum are entertained. | 
Besides the satisfaction the Porte has to give, it must | 
bind itself by a formal promise to cerry out certain 
measures with regard to the Orient Railways which have 
ong been a subject of disagreement between the two | 
countries. They refer to three distinct points. The 
first is the payment for a number of buildings carried 
out by the Orient Railways, and the payment due for the 
transport of troops. The second is the establishment of 
& Court of Arbitration, which is entitled to decide differ- | 
ences between the Porte and the Orient Railways. The | 

point is the granting of a cotcession for building a | 
Second line for the so-called City Railway of Constanti- 
nople. The costs of building the second line must be 
defrayed by the Porte, and this is why it steadily refuses 
grant the concession, but the Orient Railways cannot 


so far} 


and must insist upon the concession. Although the 
Porte is delaying its final answer as long as it can, no 
doubts can be entertained that before the specified term 

expired full satisfaction will be given, and that is 
y the bourse has not been seriously alarmed. 


| 
| 
Continue working the City Railway safely on one line, principal article of export. 
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| before, it is supposed that the general position points 
all this week. To-day is a holiday. 


| Athens, have helped to depress the market, but not in 
|any conspicuous manner. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 17. 
The private discount rate displays a rising tendency, 
and is now at 4} per cent. The arrangements for the 
monthly settlement are beginning already, and though 
the pending engagements are of less importance than 


to a moderate advance of rates. 
certainly take a smooth course. 


But the settlement will 
business has been quiet 
The diplomatic 
position between Turkey and Austria and Turkey and 
Russia, together with further unsatisfactory news from 


The public maintain their 
attitude of reserve, and buy little, while ‘here is a 
marked inclination to realise profits on any advance 
in quotations. In nearly all departments declines have 
to be registered. Bank shares, however, are, on the 
whole, well maintained. Dresden Hank shares are in 
demand. During the first half of the current year the 
bank had earned a profit of 5} million marks, and as 
the concern, besides the growth of the regular banking 
business, has a number of transactions in process of 
maturing, the market shows a marked predilection for 
the shares. The Berlin Handels-Gesellschaft is also 
believed to be likely to pay a good dividend for the 
current year, and its shares are in demand. 

The iron, steel, and coal trades continue to report 
a very good business. There is still a lamentable 
deticiency in the number of railway cara wanted. The 
Ruhr district wanted last week 3,500 cars more than 
could be had, in spite of complaints. Unfortunately, the 
water of the Rhine is so low at presene that shipping 
is much interfered with, which, of course, adds to the 
perplexities of the trade. The syndicate of makers 
of wire nails is now started, together with an export 
syndicate. The annual business disposed of by the 
syndicate is ¢stimated at about 24 million marks. 

To-day tbe petroleum firms in Southern Germany hold 
a meeting at Mannheim. Their object is to organise 
themselves against the monopolist tendencies of the 
German-American companies, and against the Mannheim- 
Bremen Petroleum Company. It appears that they 
intend to act in connection with the Pure Oil Company 
in Hamburg, and independent of the Standard Oil 
Company. 

Tne action of the spirit syndicate has called forth 
resistance on the part of the spirit dealers here and 
elsewhere. They have started a Spirit Trading Com- 
pany, with its head oflice in Breslau, and branches in 
other places. 

The sugar market is reported to present a brighter 
aspect, and large sales to the United States are men- 
tioned. The sugar syndicate invites the refiners to start a 
convention. Negotiations are still pending. Concerning 
the action of the United States, who levy differential 
duties on German sugar, which is now the subject of 
diplomatic controversy, some parties propose to settle 
the whole question at once by the abolition of export 
bounties on sugar destined to the United States. 
The plea is that the bounty is not necessary, 
since the American action paralyses it. If the 
American Government, after the abolition, should main- 
tain the present additional duty, the violation of equity 
would be visible to everybody. The exports to the 
United States amounted in 1896 to 3,041,536 ewts of raw, 
and 116.971 ewts of other sugars. The principal port of 
sugar shipments is now Hamburg, and sugar is also its 
In 1896 Hamburg’s export 
trade increased by 334 per cent. Her sugar exports 
amounted in 1896 to 9% million cwts, value 241 million 
marks, comparing with 74 million cwts, value 186 million 
The largest buyer is Great Britain ; 
next comes the United 


| marks, in 1895. 
in 1896, 135 million marks; 
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States with 76% million marks. 
Britis: India, Japan, British North America, 
Chili, Norway, Netherlands, Cape, Uruguay, Australia, 
Portugal, Russian ports on the Baltic, Denmark. Direct 
shipments by sea from Hamburg to the Rhine amounted 
to 2 million marks. Bremen’s sugar exports are grow- 
ing ; still they are far behind those of Hamburg, amounting 
in 1896 altogether to but 17 million marks. 

Two projects of great importance have come to the 
front lately. One refers to considerable improvement 





of the waterways from Berlin to Stettin. This pro- 
ject is now under practical discussion, and if it 


is really carried out no doubt Stettin’s position in 
regard to the export trade will be considerably improved. 
This is exactly what is wanted, and what ought to 
have been attempted long ago. The other project 
is so far stillofa merely scientific character, but its 
importance is first-rate and transparent to all. It 
refers to the creation of a direct water-road, by 
means of the Mecklenburg lakes, between Berlin and 
Rostock, which once was the first port in the Baltic, and 
which still does much trade with Scandinavia. 
nearer to the sea than Stettin, Swinemtnde being much 


Rostock. Communication by the Mecklenburg lakes 
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After them come! capital of £200,000, offers for subscription an issue of 





It is | 


more distant from Stettin than Warnemiinde is from | 
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| £200,000 Four and a- Half per cent. ‘‘ B’’ Mortgage Deben- 
| ture stock at 106 per cent. Subject to £200,000 Four 
and a-Half First Mortgage Debenture stock in issue, the 
stock now offered will be secured by a first mortgage to 
the trustees of the whole of the above-mentioned breweries 
and properties, and by a second mortgage to the trustees 
of the breweries at Romsey and Weyhill, and the free. 
hold, copyhold, and leasehold licensed houses and other 
properties included in the security for the first debenture 
issue, and will also be secured by a second floating charge 
on the general undertaking and assets of the company, 
After stating the purposes to which the proceeds of the 
issue are required, the prospectus gives a valuation of 
the assets by Messrs Collins, Tootell and Co., showing 
them to amount to £643,429. The company has ya‘d 
dividends on its ordinary share capital at the rate of 
12} per cent. for 1895, and 15 per cent. for 1896 and 
1897, and has carried to reserve in the three years a total 


sum of £16,545. The list of applications closes at 
4 p.m. on November 23. 





Thompson, McKay and Co. (L.).—The directors of this 





would facilitate and cheapen transitt. Besides, the alias ye 
country is wealthy, and i caalielien of an enterprising | and manchester, and Setora Bank for on 
commercial spirit. There n> reason why the | £150,006, Five per cent. first 
project should be «deferred. Unfortunately, private 
enterprise is not equal to the task, and the means 
of the State seem to be required for army and navy 
expenditure. But perhaps the waterway Berlin-Rostock 
might attract foreign enterprise and capital. 
The City of Dantzic is now constructing a free port. 
The Committee for the Preparation of Commercial 
Treaties has held its first meeting, presided over by the 
Secretary of State, Count Posadowsky. 


company invite applications through Williams, Deacon, 
issue of 
charge debentures to || 
bearer, at 98 per cent., part of a total creation of ; 
£250,000. The debentures, which are of £100 each, are |! 
repayable at par on July 1, 1939, unless previously ' 
redeemed by the operation of a cumulative sinking fund 
of 1 per cent. per annum, the sinking fund to begin to 
| apply on July 1, 1902, with power to the company to 
| increase the fund on or aiter July 1, 1907. The 


is 







Six commis- 





ysky | company which carries on the business of general 
sions have been constituted for special inquiries. |carriers and carting agents, has acquired the whole |} 
|of the assets in exchange for its share capital |) 

—- lof £250,000, credited as fully-paid; but the |) 

r state 7 he profits |} 

NEW LOANS AND |only statement made with regard to t 
NEW COMPANIES of the business taken over is the following :—‘ Messrs 


The new issues of the current year, exclusive of vendors’ | Deloitte, Dever, Griffiths, and Co. have examined the 
shares, &c., have been as follow :— books for the last three years, and they show that the 
_average annual net profit for that period is considerably 
| in excess of the amount required to meet the interest on 

the debentures now offered, while for the last of such 


rears, 1896, the net protits were in excess of any previous 
} 


Capital Applications. 
Amount 
Offered to 
the Public. 
z 
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First 
Payment Further 
Thereon. Liability. 
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Nominal 
Capital. 


~~ ee 


Amount previously subscribed .. 125,408,988 ., = 
Issues of the week — 
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holders wish, firstly, to modify the mode of election of members of the 
council, and, secondly, that there should be some division of the 
profits. As regards the first point, I need hardly say that the elec- 


elected, as is therein provided, at our annual meetings. I venture 
to think it would have been difficult under any system of election 
to have secured a better or more representative council. The council 
of 21 comprises no less than five members of the Privy Council, 
seven gentlemen who are partners or directors of our great 
London banks, seven members ot the Legislature, three members 


of the Stock Exchange, two chairmen of our great railway com- 


panies, and nine gentlemen who have held oftice under the Crown. ! 
At the same time, it is possible that the mode of election might be | 


improved. Passing on to the second question —viz., that of an 
annual division of profits—although I do not wish on the present 
occasion to enter into any controversy on the matter, it is to be 
observed that the certificate-holders who originally advanced £100 
each have had that sum returned to them with 5 per cent. More- 
over, we are advised that any division of profits would be illegal. 
This seems clear from the terms of the license from the Board of 
Trade, which provides “that uo part of the profits shall be paid or 
transferred, directly or indirectiy. by way of dividend or bonus, or 
otherwise howsoever by way of protit to the members who are or 
have been members of the said corporation.” And even if it wer 
possible to divide any profits. the council submit that it would be 


undesirable to do so. An annual dividend could only amount to a 





i 

" few shillings per certificate, and must then come under unlimited 
t liability. We must remember that at certain times there are larg: 

: deposits of bonds with us, and I do not think that any 
prudent man would wish to render himself liable to an = un- 
} limited extent for the sake of a few shillings a year 
} Moreover, we believe that to do so would very much diminish the | 
‘ power of the institution in dealing with the business for which 
1 it was established; and I may observe that we have had Ictters from | 
| abroad stating that the clamour for dividends by a certain section 
! of certificate-holders has caused an unpleasant feeling on the Con 

| qj tinent, as the strength of the council rests ina great measure o1 

, its not being a dividend-payiug concern. The council cannot, 
} therefore, but feel that the agitation of this question is in itself vers 
} i) undesirable. They have been anxious to meet the views of the 
f certificate-holders as far as they could do so. I see that it has been 
i] remarked in one of the leading daily papers that the date on which 
this meeting is held gives an advantage to the council; but I may 


say that the council, in bringing this Bill before you, give a proof 
that they are anxious to do evervthing in their power to meet th 

wishes of the certificate-holders. The Bill provides that a sum of 
£2,000 vear should be set aside to pay out the present certificates 
Some of those whom we have consulted on the subject have sug- 
gested that this amount was too bigh, and it will take a substantia! 
sum from the capital fands of the association. At the same time, 
having regard tothe fact that we are asking the certificate-holders to 
surrender a certain right, we have thought it probable that Parliament 
willnot consider thisamount unreasonable. The mode is to be by tender 
below £100. and if no certificates are offered below that pric . then 
by drawings at £100 each. It is probable that at first 
certificate-holders would tender at above the present price, but 
evervone who preferred to wait would eventualls £100 for 
his certificate. It is obvious. however, that if we were to leave the 
present rights of the certificate-holders intact, the present agitatior 
fer a division might commence again : nor would we « xpect Parlia 

ment to assent to the payment unless the certiticate-holders wer 


also prepared to make concessions. It is hardly defensible, becaus 
‘gentleman or his ancestor advanced a sum of £100 many years ay’ 


oo 


——— 


Sone 


receive 





(which has long since been returned to him), that he should have in 
perpetuity the right of electing members of an important instituti 

like the present. Still,asan admirer of ancient institutions and 
ficient monuments, | should, and IL believe many of the counci! 


eS ee ee Lae 


reek in accordance with the wishes of so many of the certificat: 
iolders, we have suggested the 


payment to which [ have just r 
ferred. 


) How, then, shall the council be elected in the future? The 
: i 

Proposal in the Bill is that a majority of the council shall in future 

| hominated by public institutions acceptable to the Board 


| 3 ee. with whom the responsibility of approval wil 
mittee et Central Association of Bankers and the Com- 
i : of the Stock Exchange have been suggested as institu- 
E: tions Which, we believe, would be generally acceptable. We 
: could not, however, consult them until we ascertained whether the 
| é Proposal would be acceptable to you. You will, no doubt, have 
3 seen some criticisins of our proposals. It has been said that the 
3 = allowed for consideration is too short : but those who say s 
: lave forgotten that any resolution which you may approve to-da; 


ill have to be confirmed this day three weeks, so that 


the wcate-holders will have had more than a month to consider 


sufficicnt time. 
In the second place, it is said that the council wish to increase 


their ower, but . 
they P , but the 





are at present ; nor does the Bill keep them in office a das 
| mag than would otherwise be the case. 
some criticism as to expenses. Well, of course this house is a larg: 


one ; bat it must be remembered that it is utilised not only for th 
immediate 


affiliated to 

otherwise h: ; ne 

rate have to be held elsewhere at considerable expense. 
Will, [think, say that our staff is overpaid. The members of the 


aha 


, 2 a . o 6 tha on le > + \ ny all : . 
; “Puncil have a modest fee of £100 a vear, which no one will, I feel | I would give the name oi the g ntleman towhom I allude. I would 
, sure. « : ’ ; ‘ ar . vile ‘ rig a > mada 

re, consider to be unreasonable. The business of the council has | rather not, however, because I wish my rem arks to be made ina 


conside 3 
siderably increased of late years, so much so that we have 
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agitation with reference to two objects. Some of the certificate- | 


tion of members of the council has been entirely in accordance with | 
the articles of association, and that the retiring members have been | 
, 


Would, have been perfectly willing to leave matters as they were, 


the 


€ Inatter, and I think every fair-minded man will consider this is 


powers of the council will remain the same as 


There has also been 


purposes of the council and the numerous cominittees | 
it, but for many mectings of bondholders which would 
No 


»} own hands as much as possibl 


really 


al 
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found it necessary to secure the services of an acting vice- 
|chairman in the person of my distinguished friend, Sir 
| Charles Freemantle. But these really are matters more for 


the annual meeting than for our consideration to-day. The salient 
features of the Bill are that a sum of £3,000 a year will be set aside 
| for the benetit of the certificate holders which will eventually give 
them a sum of £100 for each certiticate—although we expect that in 
the early years they will be surrendered at a lower figure—and in 
exchange for this they would be asked to surrender the mere right 
of voting on the election of members of the council. and that this 
' should be transferred to certain public bodies like those which I 
, have just named, to be arranged with the Board of Trade. The 
council have submitted this Bill, believing they are doing so in 
accordance with the wishes of the certificate-holders. From the 
communications they have received they ave now satisfied that this 
is the case. Still, as at the present meeting a majority of three- 
fourths is required, it remains to be seen whether the majority will 
| be sufficient to authorise the council to proceed with the Bill; and 
if this majority is not sufficient, of course things will continue on 
their present footing. There has been a certainamount of hostile 
criticisin in the Press by writers, usually anonymous, who are not 
fully conversant with all the circumstances of the case, which I 
trust I have clearly laid before you; but the council have the satis- 
faction of feeling that when any question has been brought to a 
vote thev have always received the support of the majority of the 
certificate-holders, and they have over and over again received the 
| cordial thanks of public meetings of investors in foreign securities, 
| (Hear, hear.) I now beg to move the following resolution: * That 

the Bill entitled ‘a Bill to reconstitute the C rp ration of Foreign 

Bondholders’ submitted to this meeting be, and is hereby, approved, 


und that the council be, and ts hereby, authorised to introduce such 


Bil! into Parliament, and take the necessary steps with a view of 
the same being passed into law, and to pay all expenses of and inci- 
dental thereto out of the funds of the corporation.” 


The Hon Sir C. W. Fremantle, K.C.B. (the vice-chairman), 
mded the resolution 
| Mr J.R. Brown: Most of you are aware that during the past ten 


| vears I have taken a most active part in defence of what | consider 
the rights of the certiticate-holders of the corporation. It was not, 
however, until the last annual meeting that matters were brought 
| somewhat to a head. On that asion the majority the council 


Of 


had was very materially reduced, in spite of the personal efforts of 
the 


thes 


hairman of the council on their behalf; in fact, the majority 
gained on that o« mall, indeed. Of course, a 
| defeat to one in the position of the chairman is a serious thing; 
but we cannot help that I take it, that the of the 
numbers on that occasion is possibly the reason why we are asked, 
upon days’ notice, to settle a momentous question such as is 
now before us in order that a vote may be snatched, and we may be 
ft out inthe cold. (Hear, hear,’ and cries of “No!") We have 
often been reminded from the other side of the table, in answer to 
our criticisms. that many of the council are Privy Councillors. I 
do not think these right hon. gentlemen are to be congratulated on 
the sanction thev have given to the present procecdings, when, as I 
it is desired by a snatch vote—only six days’ notice having been 
civen to us—to eftace the founders of the corporation, and sanction 
the handing over of its funds, and all its rights and privileges, to a 


Bion Was very 


} 
erosenes 


SIX 


sav, 


body of gentlemen. most of whom are friends and nominees of our 
istinguished chairman 
lhe Chairman: No 
Mr Brown: It cannot be denied that since the inception of the 


founders have 


corporation the original persist ntiv been jvnored. 


while gentlemen who have never publicly evinced any interest 
Whatever in the corporation have been put on the council For 
example, in 1892, a great scientist, now intimately associated with 
Bovril —(laughter)—-was sprung upon us In 1896 another most 


cenial gentleman was brought to us, | may say, fresh from the Mint. 
(Renewed laughter.) These gentlemen, being high in favour at the 
time, were placed in authority. Others have been co-opted in a 
similar way, until only seven of the original men who started the 
council, all the others—14 in number—having 
been co-opted sine And. of course, the 14 never subseribed their 
£100 as we did. for | may say | was an original subscriber to the 
should not speak thus. The answer I have 
| invariably had has been that in doing what you have done you have 
been strictly within vour rights. We have asked if we have no 
rights. Yes: we have the right to meet annually, at which meeting 
we may say what we like, but having on the present occasion only 
had six davs to consider matters, you have the advantage of us. 
While the council can obtain its votes by the expenditure of 
the funds of the corporation and the use ol the machinery 
at the council house, we certificate-holders have to pay for any 
opposition we offer. Then, again, you oppose having a register of 
the certificate-holders at the council house. This has been again 
and again persisted in. It has been said, Why should not the 
British public have an entrance into the council? It was started 
by them. Why keep the doors cl sed against those who wish to 
become members of the corporation’ The reason is obvious, and 
has been all along. It was a borouch, and you intended to 
keep it so if you had it in your power lam speaking very plainly ; 
but plain words are necessary on this occasion. You know that in 
the case of anyone dying the executors will probably bring the 
certificates to the council-house, and the council therefore have the 
first opportunity of buying them. I « yuld mention one name—|[ 
have the list of original founders and the list up to date and | 
i find that one name has been m iltiplied eight times, clearly showing 
that the counci! are interested in keeping the voting power in their 
I have no desire to be personal, or 


flair remain on the 


undertaking, or I 


close 


‘ calm spirit. 


This was started as a philanthropic concern, and we 
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should have, therefore, 


our moral as well as our legal rights 
considered. What would you say if a bishop had it in his 
power to bestow six livings, and he bestowed all six on 


hisown sons? It might be within his right to do so, but the public 


would say that the man had lost all personal respect in so doing. 
But that is practically what you have done. The present proceed- 
ings are a scandal, and grossly unfair to the proprietors. It is 
doubtless galling for 


r our chairman to suffer defeat, but he may vet 
tind himself in a 


around his name and the funds and Clerical assistance which the 
council house provides. The council] had for years thrown dust in 
the eyes of the certiticate-holders. Our chairman—TI do not say it 
offensively —is a master of sophistry and a pure specimen of what 
we call the old Parliamentary hand. But he now takes another 
ground, and points the pistol at our heads in the shape of a Bill 
before Parliament. 1 hope the certiticate-holders will not consent 
to the proposition that is placed before them to-day. We have had 
no time to consider :t. It would have been polite and courteous on 
the part of the council if they had consulted some of us about it; 
but no, we received the thing six ting. We 
have not even had a copy of the suppose the 
funds of the corporat on are t 
that Bill should have be: 
may be 


days before this me 
Bill sent to us. I 
0 small 

n sent to eae) 
Pari who could 


1 certificate-holder. 


There 


en in 


me down to the council 
house and see it. It is not right 1 spare these few sixpences and 
shillings on purpose to carry a point this kind. I now sit down 
expressing the hope that this project this wild-goose scare—will 
be rejected at once. (Applause.) 

Mr R. Biddulph Martin, M.P. (deputy-chairman): As my letter 
has been alluded to, t may perhaps be allowed to say one word 
without inte rrupting the pro ceedings more than is necessary. In 
the first place, ] must be allowed to associate myself entirely with 
the rest of mv colleagues on the council in the way this meeting is 


called. Ido not want it to be supposed for a moment that 


Iam 


4 
opposing them. But I did take the opportunity of writing as 
strongly as I could against the views enunciated by Mr Wren, and 
Iam sorry to hear he isill. I do feel 


,and I have expressed it at 
certificate-holders had any 

of the corporation is an 
“Oh!") Ido not want to 
| thought it right to venti- 
have had. I do not know 


many meetings, that the 
right whatever to*a penny of 
absolute and entire mistake. (Cries of 
repeat again. Ihave had my say 

late the idea I have had and 


view that the 


the money 


thers 


whether it is possible, but I do not think that much harm has been 
done by putting nto those words which have just been read. 
I do wish, howeve Lo « rect, L will not say a mistake, but at 
all events an impression that exists, but which T did not see at first 
might be conveved the last few lines of my letter, where I stated 
that I thought th Bill would not be ptable to the bond- 
holders I wish to ma t clear that | was not then speaking of 
the certiticate-hold but IT was afraid--and | am now afraid, 
upon consideration of the matter— that there will be a certain 
number of bondholders to whom some of th ) ovisions of the Bil! 
would not be acceptable. That isa view which may have occurred 


on different points to ot] 


it All I would say 
after the fullest conside) 


ition of the 


is that I 
matter, and conversation with 
many of the strongest opponents of the Bill, any better plan than 
allowing this Bill to be put ind then 
discussed at in detail, when it 
with 


Cahnot see, 


‘ - aaa mer 
iorward, havin 


may be 


its Inerits 
the pr per tine discussed 


some assurance of arriving at a satisfactory result. (Applause.) 
Of course, I shall support the Bill. 
Mr W. Busby: I will not detain vou verv long, nor refer to the 


arguments which the chairman has put forward; but I think we 
can arrive at a conclusion more expeditiously if I at once suggest 


the propriety of adjourning this meeting f month, (Hear, 


for a 
hear.) We have had no time to discuss the proposals that this Bill 


contains. 


so far as I can speak for members of the Stock 
Exchange, of whom I am one, and who had a mecting the other 
day at which I was present, they are strongly of opinion that the 
council never have had power to pay a dividend since 
they left off the payment of interest the 


upon certificates. 
Now, we do not desire dividends; but what we do desire is to see 


the council strengthened and supported, and to see that all their 
obligations are carried through with a more business-like spirit than 
some of the conclusions at which they have arrived of late have 
shown evidence of. We donot want to thwart them in any way: 
we want to help them: we are their strongest supporters. Weare men 
who deal in the securities which are brought before them from time 
to time, and probably at the outset we know much more avout 
them than they do until they are trained up to a better knowledge 
ofthem. I hope you will support me most heartily in the pro- 
position I make, and that is that the meeting be adjourned for one 
month to give us time to consider the Bill, and that in the mean- 
time a copy of the Bill be sent to each certiticate-holder. We shall 
then be able to meet and discuss the matter in a friendly spirit, in 
the hope of arriving at some conclusion which will be agreeable to 
both the council and ourselves. 

Mr Tucker seconded the proposal to adjourn the meeting. 

Mr Robert Henderson maintained that the council had done the 
corporation great harm in bringing the Bill forward; it altered the 
whole basis and foundation of the corporation without the consent 
of the certificate-holders. He could not imagine any committee of 
the House of Commons allowing such a gross confiscation as, he 
contended, was proposed by the Bill. 


Mr Edward Clark supported the amendment, and strongly opposed 
the Bill. The Stock Exchange represented 86 out of the 600 
certificates, and yet it was represented on the council by only three 
gentlemen, who, by one clause in the Bill, if it passed, would 
immediately have to resign their positions. 

The Right Hon. Sir Mountstuart E. Grant Duff: 1 rise to speak 
upon the amendment, that being the only question before the 





—— 
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very small majority in spite of the social halo | 


, but I contend that a copy of | Stock Exchange, I daresay it would have been a verv good thing ; 


| 
| 
| 


| a I aa rere Pe tes eae ca : 
| some gentlemen on the other side of the table would like, but it has 


at least, has been our intention. 


| ially, that the Stock Exchange is not fairly represented on the 


every. single one of us wes his position 
| on the council to the vote of the assembled ‘rtiticate-holders 
(cries of ** Proxies!’’)—and proxies. [I suppose no one can give a 
proxy except a certificate -holder, and if he gives a proxy he knows 
what he was about in giving it. (Laughter and cries of “Oh!”) 
| Then, what is to prevent gentlemen who wish for some other 
| person to be elected to the council from giving their proxies in his 
favour? (Renewed laughter.) It is th mplest thing in the 
‘world. I simply rose to put before those present the fact that the 


cou 
amendment. He took it that the reason for the Bill was contained 
in the last clause on page 3, where it was stated that “it is desir- 
| able to secure that the corporation should in the future more 
| directly and exclusively represent those who are owners of or 
| interested in foreign and other public securities.” In looking 
through the Bill, however, he failed to see where that very desirable 
| object was provided for, 
Mr Trotter stated that he was one of the three members of the 
| Stock Exchange referred to by Mr Clark. He desired to assure the 


; to gel more 


framing the Bill the idea was to get at least onc-thirt of the elected 


be ing 33. 


} asin all probability another poll would be demanded on the main 
| question, and then the two could be taken together 


| the affirmative to both questions. 
| the poll being deferred.-Mr Busby maintained that proxies did not 


es 
should like to point out that if the 
amendment succeeds, and this meeting is adjourned for a month 
that means that the Bi!l will be adjourned for at least a year. 
(Applause.) That is so, because the necessary formalities cannot 
be gone through. That may be very agreeable to the gentleman 
who spoke last, and to several other gentlemen ; but it may not be 


agreeable to a great many other persons present. 


meeting at this moment. I 


. oe Of course, 
speaking to the amendment, I have no right to enter upon the 


details of the Bill; that would be out of order. I merely eXpress 
my approval of the Bill, which, as 1 understand it, is brought 
forward strictly a3 a measure of conciliation. (‘ Hear, hear,” and 
criesof** No!”’) It may not be altogether the measure of conciliation 


been brought forward by us as a measure «f That, 


(Laughter.) It may or may not 
bea good Bill. That I have no right at present to discuss. It has 
been said several times, by the speaker who last spoke more eg 


con iliation. 


council. whose 


Ifthat be so, fault isit’ Every member of the 
council has been elected at one of our genera! ineetings by the body 


of certiticate-holders. If they had wished to elect members of the 


but if they did so wish, what was there to prevent 
it has been said we are a co-opted 
of the kind; 


their doing so? 
body, but we ar nothing 


proposed adjournment would mean the adjournment of the Bill for 
. Whole vear—(applause)—-and to make the further point that there 
is not a single person who sits on this side of the table who has not 
been elected by the whole: body of certiticate-holders (Cries of 
“No, no!”’) 


Mr Ballin urged the 





of the 


neil to consider the acceptance 


f the council 
Exchange on their bodv. In 


certificate-holders that it had been a paramouns. w ish « 
members of the Stock 







members t 


» be nominated bv the Committee of the St 
whe 


. however, had not seen their way in thi 
The Chairman desired to confirm what M: 
stated. ‘The Bill had to be deposited this month if it 
atall; and he might remind those present that 
another meeting three weeks hence to consider the measure. It 
would also be considered in the House ot ¢ and there 
would, therefore, be ample time to introduce aime ndments into the 
bill if it were desire d to do so. Of course, if the ame ndment were 
carried now it would defeat the Bill for another vear.—He put the 
amendment, in favour of which 52 voted, the number against it 


i:xchange, 
Trotter had just 
was deposited 
there would be 


mMNons, 


sir Charles Fremantle demanded a poll. 
Phe Chairman thought it might be convenient to defer the poll, 


Mr Ballin inquired whether it was usual 


to take a poll on an 
adjournment. 


Mr Hartridge asked whether the proxies would be 
available for the poll on the adjournment, The Chairmen replied m 
Mr Henderson protested against 


count on a vote for adjournment. 
Mr H. R. Grenfell said it was exceeding ditficult to understand 
the line taken by some of those present. (mn the one hand, they 
seemed dissatisfied with everything the council had done in the 
past, and yet they appeared to desire to impede a yractical measure 
of reform which was now suggested to them. Sir M. E. Grant- 
Duff was quite right in saying that if they post) oned the meeting 
for a month it was practically the same as postponing the Bill for 
avear. No counter scheme had been put before the council. (A 
voice : You gave us no time to do so.) The question had really 
been before them for along time. If thev attempted to delay od 
matter further it was practically a vote of want of confidence in the 
council. 4 a 
Captain Pavy suggested that the council should give an under 
taking that at a subsequent meeting the certiticate-holders shou . 
have a committee of their own, irrespective of the council ; and 
committee might meet the council and finally settle the clauses 
the Bill. a 
The Chairman stated that there would be many opportunities 
considering the clauses of the Bill, and he would be very eS 
receive any suggestions. He then put the original areas 
approving the Bill, and announced that 28 voted for it, and that 
voted against it. 
Sir Charles Fremantle again demanded a poll. : a 
The Chairman stated that the poll would be taken at once, an 
would be convenient to take the two polls together. : ith the 
Some dissent was expressed to this course, in connection W! 
use of proxies, but it was eventually taken. 


aseereceeanerttareiitsimmeessca eT a 


——_——_——— 


The Chairman : Oh yes. 
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4 few minutes before 6 o'clock the result’ of the poll was 


announce d on behalf of the chairman by Sir Charles Fremantle as | 


follows : For the adjournment and against the resolution—in 
srson 46, by proxy 7, total 53; against the adjournment and fo: 
the resolution in person 18, by proxy 184, total 202. He therefore 
declared that the amendment for adjourning Was lost and that the 
resolution was carricd by the statutory majority. 

THE CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA, LTD. 

The ordinary 2 neval meeting of the shareholders of the 
Consolidated Goldrelds of South Africa, Limited, was held 
on Monday, at the Cannon street Hotel, under the presiden v of 
Mr H. EB. M. Davies (the chairman of the company). 

The secretary (Mr James Prinsep) having read the notice 
convening the im. eting, 

The Chairman said: I have pleasure in bringing before you to-day 
what to vour board, and I trust to you, is a gratifving report, not 
because the realised protits are large they are not— but because 
the report contains the justification of our policy in exchanging 
your outcrop investments for investments in deep-level properties, 
the advantaze of which vou will realise more and more as they 

Last vear I said: “It must b 
obvious to vou that until the company be rin) »draw dividends from 
its various ining mterests now in course of de velopme nt the profits 
must fluctuate with markets, more particularly as we have no desire 
to throw away shares we believe of great intrinsic value in times of 
depressiv: ind this has been the key-note of our policy. In 
regard to beuinning to draw dividends from mining interests now in 
the cours: levclopment, We are one year nearer that time, 
are SO lea to be able to confidently predict that the prospect of 
dividend i the more developed of the mines we control is assured 
in the nea ture. The actual crushings and mine developments 
of deep lev during the vear, as instanced by the Geldenhuis Dee Pp, 
Rose Ly 
Deep, Vi! 


such acha ter as onee aud for all to establish the 


become dividend-carning concerns. 


d Crown Deep in the former case, and the Robinson 
andJumpers Deep in the latter case, have been of 
soundne 
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holders would receive consideration. In addition to thi , the new 
shares were issued at par, implying that their rights to any acere- 





tion of protits to June 30 were not neluded in the price of the 


shares. The arguments against paying a cash dividend are self- 
vident. Having given the arguments in favour of paving adividendin 
scrip, the Chairman said, in conclusion, some of the shareholders 
have come to us and said “* What is the good of the paper vou are 
giving us; we do not know what it is worth?” T have told y 1, as 
faras Iam able, what we consider it is worth: but if any share- 
holder desires to turn it into cash, we have made arrangements 
with friends by which, during the next fortnight, you can come to 
the office and sell your Simmer and Jack shares received gs‘ divi- 


dend at the rate of £310s per share. It is giving vou a cash @ivi- 


| dend of 7s per share instead of scrip. I do not recommend you to 


and we | 


of the » » Which I first referred. In further support. of 
this, IT cal! vour attention to the map we have prepared, show 
ing thi itive market price of outcrop and deep-level pr 
perties he best part of the Witwatersrand. From this you 
will sce imuch more auriferous ground you become in- | 
terested by selling an outcrop claim at, say, £10,000 


per clainn, 
even assuliiin 
latter, Whicli ir Hammond puts at £3,000 per claim, in a compan) 
of not kk han 250 claims. I wish, however, emphatically to 
say that, although the outcrops stand at a much higher price p 
claim tha deep levels, I do not for a moment suggest that they 
stand too hich ; 
the obj { I irimap is to bring before you the re latively cheap put 
chases we have made in your behalf, and to point out to you what 
large margin there is for increase in the prices of these deep-| ve] 
Shares. Jet those who buy for regular dividends hold their cutcrop 
compa! hares, because the deep levels are only in a limits d number 
of cases approaching the dividend paying stage; but those who 
buy in the hope of doubling their money may advantageously 
study the subject of deep levels. Before leaving — the 
subject of the map, I also call your attention to the 
vast holdings of the Consolidated Goldfields and of the Goldfields 
Deep shown thereon, extending over 114 miles of the best portion 
of the Witwatersrand: and in this regard you should study that 
paragraph in Mr Hammond's report where he says: “ From the 
auriferous areas included within the central section” (that is the 
section of the Rand I am referring to) “to a depth at which mining 
8 feasible it has boen estimated by many competent engineers that 


| buying deep-level claims at, say, £2,000 per claim, 


Kach company must rest on its own merits, and 


vou have to find working capital to develop the | 


£400,000,000 of gold will be extracted.’ Mr Hammond further | 


B0es on to say that “ your companies and those associated with 
them in deep-level mining control over two-thirds of this area.’ 
Now, Lam not going to trespass on the province of experts by 
giving you a discourse on mining, but I call vour attention to these 
points to show you the vitality of our company, and what a field 
there is in the future for profitable employment of working capital 
In our devi loping and undeveloped properties. Mr Rudd pointed 
out to you on a previous occasion that there generaily comes 
& time in the history of a mine when it does not pay a 
company like ours to hold the scrip for dividend, because 
the public often places a higher standard of value on it than 
We, asa financial company, should consider the returns warrant, 
In this way, therefore, we have two strings to our bow—cither to 
hold the scrip we possess and distribute the dividends we receive 


do so; if you can sell the shares on the Stock Exchange at a better 
price, by all means do it, or if you would prefer to keep the shares, 
do so; but if, on the other hand, anvone wants to save themselves 
the trouble and prefers to have the cash, they can come to the.ottice 
ind get £3 10s a share during the next fortnight. (Hear, hear.) 

The secretary read the resolutions embodving the acceptance of 
the report and accounts and the recommendations as to dividend 
therein contained 

Lord Harris (the vice-chairman), in 
alluded to the r port of the Industrial 
the Transvaal Government, which he regarded as a very important 
statement of opinion, and from which he quoted, desiring 'promi- 
nently to bring before the meeting certain salient points in connec 


‘onding thie motion, 
Commission appointed by 


tion with it. After hearing all the evidence brought before the 

nnimission, the chairman stated that he certainly felt, and that 
he believed all the members of the commission felt with him, that 
the work they had done was for th Republi rey 
went on to express their opinion that it was the duty. ef the 
Government to co-operate with the mini industry, » devise 
means whereby it would be pos ible f how rade mines t Work a6 
2 profit, and generally to lighten the burdens of the mini: ndustey. 
He (the speaker) contended that sooner or later great concessions 
must be made by the Transvaal Governn t mining tndustey. 
The political situation was m ich more tranquil now init, Irad 


ever been since the date of the raid 


Mr C.D. Rudd, who was received with cheersy observe thet, as 
mn the last occasion when he addressed them, he was a noon the 
ve of departing for the mines. Last May he spoke ve hopefnlly 
f the conditions of the mining industry and of the e mies amd 
lnprovements Which they hoped t el tin the immedi Phities, 
He had anticipated that they would shortly show « mies ov 
savings equal to 7s 6da ton. In regard to matters in whieh they 
could help themselves, he considered th the t nm) bs hal, 
Without excepticn, shown the greatest: strictly industrial progress 
of any period in the history of the Rand: but he mus? wy that 
they had been helped by quiet mar lry the past monty 
thev had established a saving on the average throughout the Rand 
of 2s 6d aton, which meant so much additional profit. They and 
the companies aftiliated to them had also organised the whole water 


He thought they might fairly expect within the next six 
months that, given quiet times and the same condition 

had had in the past half-year, they would establish a further savines 
of at least another 1s 6d a ton; but this would still leave 3s or 35 614 
ton to be saved, and this they had to obtain from the Governments. 


sVstein. 


vhich they 


He attached much importance to concessions or refor by the 
| G;overnment, but he deprecated the feverish anxiety displayed by 
ye people in regard to these reform The grievances of the 
minine industry were now acknowledged nuine. which 1 f 
the case when he addressed them last Muay ind they had ale 
‘ained another great point--namely, the unity of the mining 
interests. Frenchmen, Germans, and [I:nglishmen were now atone 
in protesting against the abuses of the Government: and the 
| Transvaal Government were isolating themsclves even from the'r 
wn people. With regard to the question of deep-levels, he thought 


among you, more or less depending on the public for working | 


capitals for our undeveloped properties, or-— what is far more likely, 
as the past history of the company has shown favourable oppor- 
tunities of realising our interests in developed properties will come 
again, when we can distribute the profits of such sales among you 
$s dividends, applying the original cost of shares sold to supplying 
Working capitals for our undeveloped properties. After making 
some Comments in justification of the board’s policy, and having 
commented in detail on the accounts, the Chairman said: ‘The 
outcome of the figures is that there is a balance to credit of the 
year’s working of £301,218 17s 1lld, which, with the balance 
brought down last year, and after deducting preference dividend 
and income-tax, leaves a grand total of £1,388,996 16s 10d to 


| 


the credit of profit and loss account.” In regard to the | 


year under review, in considering the dividend we first 

© up our minds that the mistake, if mistake it was, of last 
year should not be repeated, and that we would stick to our 
cash. On the other hand, however, we feel that the old share- 
olders are justly entitled to a fair distribution ; the balance to the 
Credit of protit and toss warrants it, and the terms of our notice 
When we asked for the new capital implied that the old share- 





_—_—_—_"_ 





le 
a Ensen 


he was that day justified in his action five and a-half years ayo, 
when they amalgamated with other companies, and when he stood 


forward and pointed out the enormous value that these deep-levels 
were going to be. The hour of their success Was commencing, and 
their absolute success was, he said, assured. He believed that the 


yutput of gold for 1898 would be nearly 4.000,000 ounees, and he 
felt more absolutely convinced than he had ever previously been of 
the great future which was before the Witwatersrand, and their 
ompany as an integral part of it. 

Mr John Hays Hammond: In the vear 1895 your company 
adopted a most important change In Its p cy; afte ‘ting its § mith 
\frican mining interests. 1 refer t » the realisation of its holding in 
the outcrop mines, and to the reinvestment of the proceeds, or part 
of the proceeds, at least, in the relativi ly cheap adjacent deep-level 
properties. By the amalgamation of ct rtain of our deep le vel 
claims then purchased with claims of other contiguous propertics 
were formed many of your very valuable deep-level companies of 
to-dav. There still remain available for the formation, of other 
important companies a large number of claims and a large tract of 
important mining round, as yet, however, unproclatined, ‘this 
step, however, was not taken before most careful consideration 
had been given to the subject by you: directors and by your 
engineers, and therefore we had no misgivings as to the 
expediency of the policy; but there were among our friends a 
good many who, it seemed to us at the time, were unduly solicitons 
about the advisability of this step, and we were also very severely 
criticised by a great many whose interests were pre judicially affected 
by this move. To-day, scarcely two years having clapsed, the 
same sceptical friends and the same captious critics are compelled, 
by what is called the logic of demonstrated facts, toacknowledge the 
unqualified success of our policy. If this policy required any 
further vindication 1 might point out to them the considerable 
depreciation in the price of the out-crop companies’ holdings we 
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then disposed of, and the considerable enhancement in value of the 
deep-level properties we then acquired. Now, I have been a con- 
sistently technical advocate of deep-level mining, and you may have 
suspected it has been my aim to convert you to our views regarding 
the value of these properties, and I will frankly admit that such has 
been amy aim ; but (think also you will admit on your part we have 
been endeavoured to do this only by fair, honest argument, and I trust, 
for your sakes, with considerable success. (Applause.) In my report 
to you this vear I stated that your deep-level holdings 
in the central section of the Rand might not inaptly be compared 
in value to that of real estate in a growing city. This is a strong 
statement, but [think there is absolutely no hyperbole in the simile. 
Now I shall cal! your attention to the section] have prepared here 
designated the cross section, through the Robinson Deep, and I am 
sure you will endeavour to follow my discussion of this subject in 
view of the very large holding the company has, not only in this 


ee 


mine, but in decp-level mines generally. In my explanation T may 
have to refe: une points that seem elementary, and therefore 
supenfiuous, to many of you; but I beg the indulgence of such on 
behalf of oth who do not possess the required information. I 
will be as bri s possible. This section shows you the surface of | 
the ground, sloping gradually to the south. The red line represents | 
fhe reef that is.the ore-bearing formation dipping at an angle, | 
bezinning wh it outerops on the surface at 50 degrees and 
gradually flattening to a depth of 30 degrees, where we find it in! 
our Qoeep lev haft This map —it is only approximate, I may | 
tell you, but it i. sufficiently accurate for the purpose of illustration | 
wil sh rtain important facts. One is that there is an | 
uni lousted tender {the recf to flatten in depth. It will show 
yuu, thereto sat we shall not have to go as far to reach the reef 
mn our deep level properties as might have been estimated from a 


siady of th uperficial developments of the reef. It will show you 


ii Connection with this particular property another most important 
fa i; that ais, there is not the slightest tendency for the diminution 
mm size Of the vot decrease in the value of their gold contents. 
Now, Ehave talked to you tentatively for the last few years about 
miaing to a depth of 3.000 ft. Having gradually educated you 
up to that point, | may tell vou that we fully expect to be 
abte to mine to depths of over 5,000 ft., to which depth indeed 
mining i carried on profitably in other countric We _ have 
actually de trated by extensive developments the value 
of this ground to «a depth of 2,385 ft.. and there is no 
question of the continuance of the reef and the ore bodies toa 


depth of over 3,000 ft., because that has been de monstrated by the 


Bezaidenvill rehole, as L explained at last vear’s mecting. The 
techaical ditt hetween mining on a deep-level property and 
mining On an outcrop property consists in this, that in the mining 
of en outcrop property the reef is followed by an inclined shaft 
starting mmunediately upon the reef, and consequently upon the ore 
bodies from the outcrop. In the case of a deep-level property the 
recf lios considerably below the surface ot the ground, and must be 
reached, therefore, by vertical shafts sunk through barren ground 
at various depths froin 1,500 ft to 2,000 ft or 3,000 ft. The only 
cnugineering difference is that you must sink a vertical shaft to 
reoch the reet, when the reef is once struck the character of the 
mining is precisely the same the same incline shafts and precisely 
the same macl sre used, and the cost is not one penny per ton 
more, Havin <plained to vou the technical difference between 


deep-level niini 
biiefly discu 
I shall refer t he 
vautages of deop-! 
out to you, the 
ing plant and 


nd the mining the outcrop properties, T shall 
nomic differences, and, forthe sake of argumeut, 
differences the pecuniary disad 
In the first place, as I have pointed 
the pecuniary disadvantage of the heavier pump 
ting plant, and th f reaching the ree 


“ 


cOonomic 
el mining 


f 


extra « 





by the vertical! shafts ; secondly, there is the extra cost of miningin 
the deep-leve! areas due to the increased depth: and, thirdly, there 
is the pecunta disadvantage of the loss of interest pending the 
equipment of the deep-level properties. T shall discuss these topics 
seriatim, and ond ur to point out to you their significance. In 
the first place, the What is the pecuniary disadvantage of deep- 
level mmmming regarding the extra cost of the heavier pumping and 
hauling plant wmnd =the = shaft inking juired? All other 
plant required leep-level mini is,as | have stated, precisely 
| the same a that required mining an outcrop property. 
The CXbra tial expense erred = t under this top 
} is cstimate is not to exceed £1,200 per claim, when 
| blocks of claims to the number of 250 are included in the 
| deep-level compar In view of the fact that we expect to derive a 
| profit of £15,000 to £30,000 and upwards per claim, which I think 
| is & Conservative estimate, | may ask you if this is really a valid 
! objection. Certain if is not an insuperable objection. I will go 
further. I stated last year that we expected to be able to effect 
considerable economies at our mines, and 1 am 


pleased to tell you 
id has pointed out, we have already accomplished a 

ton of ore treated. This means about £5,500 per 
claim; therefore, we actually saved during last year sufficient to 
wipe out the £1,200 of extra machinery required and necessary 
shaft sinking, and carry £2,090 to the credit of deep-level mining. 1 
now come to the second pecuniary disadvantage—the greater cost 
of mining duc to increased depths. After ail, expect, other con- 


that, es Mr 


f 
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Rau 


saving of 2s 6d per 


Wwe 


| ditions being the same, to offset this disadvantage by reason 
| of working on a larger seale, which we ar itisfied in doing by 

virtue of our larger propertics, and by means of improved mining 
| and metallu: methods and improved hinery generally. 
| But, es [ said last year, this, after all, is only extra cost 
} of power, « tra of coal wd I told you at the time that we 

expected to obtain a very considerable reduction in the price of 
| coal. Now! am pleased to tell you that we have already during 


the past year obtained coal at such a redu 


| would have been possible to mine the oute Pp properties last vear 
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Now I come to the consideration of the third pecuniary disadvan 
tage-—that is, the loss of interest pending the equipment of the 
deep-level properties. This appears primd facie a valid and im. 
portant objection, but I think that when the subject is considered 
in all its aspects you will agree with me that, as Mr Rudd has 
already indicated, the fact that we are not now able to start our 


deep-level batteries is in reality a blessing in disguise. The 
pecuniary advantages of improved economic conditions resulting 
from the enforced delay far 


outweigh the loss of interest upon 
the investment in the interim. This is owing to the enhanced value 
of deep-level claims by reason of the improved economic con- 
ditions attained during the past year, which, as I have told you, is 
equal to £3,500 per claim, a sum in itself more than sufficient to 
Wipe out all the pecuniary disadvantages of deep-level mining. We 
have, as Mr Rudd, Lord Harris, and Mr Davies have pointed out 
accomplished a good deal in the way of economy ourselves unaided. 
but we expect very important aid, as they have also stated, from 

Government. The aid must absolutely come, not 
from any love of the mining industry on the part of the Govern- 
ment, but because the very existence of their own peopl depends 
upon their helping the mining industry. Therefore vou may rely 
upon the fact that ultimately we will get every one of these reforms. 
I will now call your attention to the other map we have prepared 
of the central section of the Rand. This section of the Rand is 
the cream of the district. It is not only that, but it is a mining 
district unequalled in value in the history of gold-mining operations 
throughout the world. It extends for about 11 miles from the 
Langlaagte estate to the Witwatersrand (Knight's). You will see 
this company’s important holding coloured on the nap. The value 
of this district has been conclusively established by upwards of 100 
miles of developments actually on the reef, by numerous vertical 
shafts intersecting the reef at different points in the area, and by 
still deeper bore-holes. It has been conclusively proved also by the 
fact that over 10,000,000 tons of ore have been mined within the 
area. Last year 22 companies were operating withii the area, and 
actually distributed in dividends about £1,500,000 from working 
something like 2,500,000 tons of ore, and this year ing the past 
seven months, 25 companies have been in operation. You will see 
the deep-level mines are gradually coming in, and they have 
extracted about 2,000,000 tons of ore, and have actually realised a 
profit of £2,000,000, or nearly £1 per ton. I thir it is simply 
wasting your time to endeavour to strengthen your belief in this 
section. It goes aimost without saying that it is accepted by the 
whole world that this is an extremely rich section, and perfectly 





il 


reliable. But it is also estimated that from within this section 
something like £400,000,000 sterling will be extracted down 
to a depth to which mining is acknowledged by every- 
one to be feasible. To realise this sum I! will tell 
you it means a greater output than the ontput of the 


entire United States of America during the last fifty vears, and it 
is equal to one-third of the output of the entire world tor about the 
same period. You will, therefore, see what interest your company 
has in this district. They hold interests jointly with others to the 
extent of two-thirds in this entire valuable district. This map 
shows also the market value of the different claims at September 30, 
1897. It will show you that there is a difference in the relative 
values of the outerop companies, and, consequently, vou will expect 
a difference in the relative values of the deep-level « nipanies -not 
only the relative market values, but also the relative intrinsic 
values. It is for this reason that I have frequentls urged you to 
use discrimination in the purchase of deep-level mining invest- 
ments. Some deep-level properties are better than Now, 
having thoroughly discussed the subject of deep-level mining, I 
think vou will 


others. 





agree with me that it follows there Is a very 
large margine for the enhancement in value of your deep- 
level holdings, and practically this is the sum and substance 
of what I have told you to-day. If there are any questions 
in the way of discussion or in the way of criticism, 1 shall 
be most happy to reply to them; in fact, 1 have taken the 


liberty of writing to certain journals which criticised deep-level 
mining, asking them to send their editors here to interrogate me, 
and I hope if there are any such here they will now take advantage 
of the opportunity. (Laughter and applause.) . 

The Chairman then formally invited questions trom 
holders, but there was no response, and the motion was thereupot 
put to the meeting and declared carried unanimously. 

The re-election of the retiring directors (Messrs Thomas Rudd, 
Leigh Hoskyns, and Percy Tarbutt) was then moved by Mr J. J. 
Hamilton, seconded by Mr W. M. Farmer, and carried ; and _— 
Turquand, Youngs, Bishop and Clarke were reappointed the 
auditors. 

Mr Halford inquired how it was intended to app 
shares of the Simmer and Jack to shareholders h 
of ten shares in the Goldfields. ie: 

The Chairman said that was already provided for, and in the 
notice giving them their dividend shareholders would receive ® 
printed slip giving full particulars on that point. 

A cordial! vote of thanks tothe chairman and directors te 
the proceedings. 


share- 


ortion the new 
ding fractions 
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ENGLISH INCANDESCENT GAS SHARE COMPANY. = 
An extraordinary general meeting of the English Incan eam 
Gas Share Company, Limited, was held yesterday at the — fit 
street Hotel for the purpose of considering, and, if though ' 
sanctioning, the amalgamation scheme. 
Major-General Beresford, chairman of the company, 
over a large attendance of shareholders. * . 
The secretary (Mr L. de Fonblanque) having re 
convening the meeting, wil 
The Chairman said: 


p resided 
ad the notice 


| 
| 


I will preface 


adlies rantlemen, 
Ladies and Gent areholders for 
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in which they have accepted the cir in question, 


the manner 


and the absence of any acrimonious criticism, and the general 
feeling of entire contidence which has been evinced by the 
5 : xe cate al oa 
ensuing correspondence, and by the shareh sGCrs) Wihho have 
taken advantage of our Mvitation to attend at ir oliices tor 
Shareholders who were present at the 


further information. t 
various meetings, prior to, and attendant upon, the formation 
of the English Incandescent Gas Share Company, Limited, will 
remember that it was stated there by a shareholder, who interest d 
himself very largely in this scheme, that the ultimate amalgama- 
' tion of the Enghsh and foreign companies Interest din the Wels 
bach Incandescent Gas Light System was within the purview of 
the ultimate scheme which is now practically before you. St p by 
step the policy ol the English Incandescent Gas Share Company 
has been to bring this about. In the firs the Austrian 
Incandescent Share Company, Limited, was f{: 1 by which the 
control of a large number of shares was secu \ logical 
sequence, the Second Austrian Share Company, |! 





a 
mited, wa 





but we own to grave doubts as to whether we could arrive at making 
fluid of equal quality, and in sufficient quantitics, without very 
heavy expenditure on plant, buildings, & “,and also without the 
experience Which could only be gained by time. In Vienna there is 
a factory equipped in the most perfect manner, managed by 
chemists of yreat experience, and with arrangements for the supply 
of the raw material in unlimited quantities. We would be in a 
very difticult and unpleasant position if, at the termination of our 
existing contracts with this perfect organisation, we had to grope 
ourway forward toobtain the same superiority which they have 
work. 


obtained after long years of patient and anxious 
1 think this will explain to you the importance we 
attribute to the control of the fluid factory, and I can 


noW pass on to the material advantages offered by this proposed 
scheme. Those who are shareholders in the Austrian Incandescent 
share companies will fully appreciate the fact that very large profits 
are derived from the manufacture of fluid. You who are share 
holders in the English Incandescent Gas Share Company, Limited, 
doubtless fully appreciate the importance of the profits derived at 
present, and to be derived in the future, from the sale of mantles, 
but you must bear in mind that the profit on the mantles is depen- 
dent, to a great extent, on the price ‘at which we obtain the fluid, 
which is the most important constituent in the mantle. By amal- 
gamating the Austrian companies with the English companies, the 
producer of the all-important fluid and the chief consumer of that 
fluid combine their interests, and the profits from both sources flow 
Into the common coffers of the united companies. You can well 
understand that to bring about an amalgamation which deals with 
the interests of tive ¢ rporations and various indis iduals has been a 
matter not easily arranged, and one which has given your directors 
most anxious consideration and thought. All companics in negotia 
tion are, of course, ticklish things to de al with, because, in the first 
place, the boards themselves of the various companies, even if they 
are in accord, can merely present their views subject to the views of 
their collective shareholders in general meeting, and consequently 
every agreement has been made ad referendum to the respective 
shareholders of each of these five corporations. 

I will now deal with the various criticisms that have been made 
upon the scheme. We have been asked why there should be deferred 
shares. The reply to this is:—The deferred shares represent the 
future of the company to a great extent. The directors felt that 
the existing shareholders should have the full benefit of the increase 
in the profits of the burners, which they are confident will accrue 
from the combination and the larger business which is being done 








by the company, and they consider that by all itting the deferred 
shares largely to the shareholders of the present companies they 
are securing to them their interest in these increased profits. The 
deferred share capital, as compared with that of the preference and 
ordinary, is small, and consequently as any balance of profits to be 
applied to dividends after the fixed payments will be divided in 
€qual proportions between the ordinary and deferred shares, there 
‘S$ & larger prospective value attached to the deferred shares. 
The deferred shares have the last pull at the profits. I am informed 
y the manager that he confidently expects a large increase in the 
trading profits over those of last year as the result of the amalga- 
Mation, and the developinent of the business which must result 
therefrom. One effect of this scheme will be the saving of very 
arge administrative and other charges which weigh very heavily 
upon the profits of the Vienna Company. Another point that has 
en raised is : Why could not this amalgamation have been done 
Without a middleman? In reply to this I may say that if the 
rectors of the various companies concerned could have been 
sbsolutely certain that every shareholder would have, consented to 
ior thanrtein number of shares in the new comes 4 ene 
se 3 ds » eYiIc . ‘ ee fs ¢ > > 

every shareholder coal , Tagen Ae Sg emda his pr opor- 
tion of the eas woke Te <8 Salle 
ieolie! the additional capital required, viz., £100,000 working 
weten and £200,000 for commutation of rights under contracts, 
interests, &c., and the large sum required for registration, 
“xpenses, costs of amalgamation and liquidation of the five com- 
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| formed with the idea of securing the contro! he remaining 
shares. This was not absolutely accomplished, as, instead of 
securing the halance of 700 out of 1,500, it niy su ‘eoded In 
| securing 457 shares; hence there were 243 shares in 
the Vienna Company still remaining in the hand f 
various original continental holders. I nay here remark 
that by the s-heme now before you, the capital of the new company is 
reserved for acquiring these shares. The natural jucstion arises, 
why secure the control of the Vienna Company ” The answer to 
this is that the Vienna Company is the manufactu of the fluid } 
out of Which the mantles are made, and that the fluid is the life of 
all the W sich Incandescent undertakings. We have been asked 
whether we cannot ourselves make this fluid Certainly we can, 
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panies concerned, then if they uld ha been absolutely cor! 
that there would be no dis nts itinight possibly have been done 


but w serious obje tior would have 


+3 
enti 


arisen as 





> Whether Dy su i 
arrangement the new company would have got a quotation on 
Stock Exchange. Your directors could not possibly hayo uud 
taken the responsibility of entertaining a scheme of such a nature 
as it would have been doomed to failure froin the outset. The isk 
ishere taken by the 1 nstruction company, aud in. their abilit ) 
carry the schemes out your directors have the fullest contiden 
nore especially as they have made forfeitable eash d posits wae 
vating £50,000 which have been allocated to the various compa 
concerned in due proportions. If it is conteuded that the reward 


or protit which these promoters are making is in excess of t) 


VICK » they have rendered, and are renderi) y, Of course 16 18 Gon 
petent for the shareholders to throw out th heme, aud thus 
express their disapprobation ; but in any case they must well eo 
sider whether they will be able at any futur € to find others 
Willing to take the same risks, and to do the same work as Well 
we have seen for ours that the present body of promoters have 


done. The next subject of eriticisin is the £200,000 for esmmiuta 
tion of rights under contracts, vested interests, &-. This capital 
outlay is more than recouped by th ! savi in th 


annual savings in the adh 
trative and other cha sin Vienna alone, and, ther 





be looked upon as a ! t admirabie ins So n?’ I uch a l 
The one point on which we have met with d hn that sh 
holders in the existing incandescent gas Heht « mp lob 
naturally, evince great unwillingness to get cash payments in i f 
shares which return them such handsome dividends. Yi Vill rae 
stand that it was a direct mn sity to inply with the regulati 

of the Stock Exch: hat two-thirds of the issued eanital s! 
be publicly offered f ibscription, but this d tot in any d 
prohibit existing sh holders from applyit ) } une t of 
the cash they will ve by thi hen: f the? pure : of th 
ordinary and preference shares in the new « nv at par, | 
can give you a full assurance that all such apph itions will. } 
the high consideration due to them by the director f the 
company. The last point is the question of accrued dividends, | 
this has been satisfactorily dealt with in your interests in the 
agreements which will be shortly explained to you. Ther nn 
other criticism referring to the position of those shareholders who 
have bought at much higher pri than the existing shares now 
command, , The promoters have, on the whole, dealt with this 
business on the basis of the trading profits of cach Inpany, and 
bevord this { 1S 1M} thle to go There is this, } wever, to b 
borne in mind by the shareholders, the shares of the various 


panies certainly do not command 
the protits of the compan 
Whose opinions carry thy 
shares of the new mpany, if 
position, therefore, those 
shares at a high price, if they retain their proportionate interest in 
the company, will not lose by it, but on the ¢ will b> ina 
still better position than thev are at present, When their shares are 
deprex lated. We have given this scheme our very , 
we have looked at it m the point of view of al! concerned, and 
having been in direct connection with the directors of all the cou 

panies, and having discussed in the greatest detail the proportionat: 


that price on the market which 
ies Warrant, and we are assured by t! 
weight 


formed, 


shareholders 


in such matters, that the 
ery dif 


Who bought the existin 


greatest 


will hold 


mitrary 


losest attention 


interests of each company, the directors both of this company and 
the others are convineed that the present apportioning of th 
shares is a just and fair one hie heme mut st sight have 
looked to you a hittl inplicated, but if you have ven tf ft! 
close examination which we and namerous critics have done, it will 
reveal the equitable character of the arrangement Phe addit oy 
working capital wh will be at the disposal of the new compan: 
will permit of that tension and development of the system 
which we are firmly convineed it capable. In England we 
sider that incandes t gas lighting is practically in its infane 


the fringe of the business that has yet to be 


t consideration is that a company formed 
with the capital and large reserves and powerful constitution of the 
new company will | 1 @& position to mect any competition. Mvers 
shareholder who has desired to do so has had the opportunity of 
conferring with the board of directors individually, and with the 
secretary, and I venture to say that in every case they have gone 
away satisfied with the explanation they have received. Be th 
however, as it may, the large number of proxies which the directors 
have received, and which are on the table before me, tend to show 
that the scheme as a whole has met with the unqualified approval 
of the vast majority of the shareholder The Chairman then 
formally moved the resolution, and called upon Mr Moeller to 
second it, but before putting it to the meeting he explained that 
Mr Moeller would first address them, and that the solicitor, Mr 
Francis, would then read and explain the agreements, and that he 
(the chairman) would give ample opportunity for discussion, and 
would answer any question that might arise from the body of the 
hall. The Chairman concluded: As a proof of my contidence inthe 
company, I may say that out of £17,000 cash coming to me under 
the scheme, I am reinvesting £16,000 in the shar { the new 
company. ‘ 

Mr Juiius Moeller seconded th: After going very fully 
into the relations that existed between the English and Austrian 
companies he said they had been reproached for not giving the 
public so good a street lightas existed at Paris and Hambury, &c. 
As the result of careful investigation it had been found that the 
English company bad nothing to learn froin the system adopted in 
those cities where the cost of the lanterns was enormous compargd 
with the cost of those in use in this country. They were happy to 
be able to state, however, that they had now got over the difficulties 
in the way, and they were in possession of new burners or appa- 
ratus. which would enable them to tackle street lighting in a way 
that had heretofore been impossible. (Loud cheers.) 


We are only touching 
done, and an importa 
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The solicitor of the company (Mr Francis) then read the agree- 
ments. He explained that they entered into them on a firm basis. 
The reconstructed company, he stated, were to pay all the expenses 
in connection with the formation of the new company and the 
emalgamation other than stamp duties, and to provide the new 
company with the sum of £100,000 cash for additional working 


capital above that now in the business, and also secure subscriptions 
fora 


t nuinber of shares for the purchase consideration which the 
company may be required to pay in cash. ; 
} Andrews that he should like to know why it was 
ssary to pay a cr rtain amount to the ofticials for securing the 
continuity of their services in the new company, as he supposed 
thal thei position would be a good as in the old company. 

itr Miles: What is the effect of this scheme in the event that a 
iimority of shareholders do not agree to the proposal ? 

ir Bristow 








' 


said 


nec 


| would like to know if you can tell us anything 
about the long-promised oil lamp? 
Mir Williams (a director), in 


reply, said: As te securing the con- 
tity of services, 


someone has to look after the Vienna business. 


{ have been there for ten vears, and when I was asked to continue 
1 said IT could not possibly do so unless I received a considerable 

tlary L have beer tting £3.000 a year in Vienna. According to 
the Austrian laws there must be a local board, and so, instead of 
paying Mr Moeller and myself a salary, they pre ferred to give us 
30.000 shares between us. The underwriters are to receive £365,000. 
You cannot forma company with a capital of 34 millions without 
i | ysome outia 


1M eller | t 


1 { vou to the beginning of the negotia- 
tions with the Reconstruction Company. 
r iivar Wi are they 
Mr Moeller: I ty say that one of the principal of them is 
1 1. ( and ¢ The gentlemen with whom we have 
lealing in this matter are gentlemen of the soundest standing, 
¢ have taken every preeaution to deal with people who do not 
ly mean to carry this business through, but who will also take 
nter : pushing the business of the company in the 
Th In reply to the question froma shareholder Mr Moeller 
i that the oil lamp would come out very shortly. 
hareholder asked what would be the position of the share 
holders in the old company who did not consent to join the scheme. 
The Chairman: That will be dealt with at a meeting of the old 
yan 
‘Whe resolutions were put t e meeting and carried with only two 
‘ ntients, amid che 
i proces li s then ter j ted. 
i ( \ GAS LIGHT 
Lou ng the Jneandescent Gas Light Company, the 
! ion erly t acceptance of th scheme were also 
ti l Jt 1 
on AUSTRIAN INCANDESCENT. 
the ane { th mpany subsequently held, Major-General 
bee due Poer Berestord presided. In the course of his remarks he 
ml nearly everything Tam now about to say will appear in the 
roport of the English Incandescent Gas Share Company at which | 
esided carlicr in the day. 


Shareholders who were present at th 
us mectings prior to, and attendant upon, the formation of the 


| ish Incandescent Gas Share Company, Limited, will remember 
that it was stated there by a shareholder who interested himself 
very largely in this scheme, that the ultimate amalgamation of the 
English and foreign companies interested in the Welsbach Incan- 
descent Gas Light 


system Was within the purview of the ultimate 
now practically before you. Step by step the 
policy of the English Incandescent Gas Share Company has been 
to bring this about The advantage of the Austrian 

English company is that the 


malgamating with the 
COMPA has now limited its profits to a ftixed ratio a 


seheme which is 


company 
Austrian 
we 


Ss, as 


increase our output of fluid up to certain figures, we have to 
decrease the price of the fluid. This arrangement was made 
with the various companies at a meeting in Vienna’ in 
December, 1896, and of which you were informed at the last 


general meeting of the Austrian company. We consequently think 
that the greater advantage that willaceruo tothe Austrian company 
is that we have in England practically an unlimited field for the 
sale of mantles and burners, inthe profit of which the 
company, When amalgamating with the 
participate. By amalgamating the Austrian companies with the 
lnglish companies, the producer of the all-important fluid and the 
chief consumer of that tluid combine their interests, and the profits 
from both sources flow into the common coffers of the 
Companies. 

Dealing 


Austrian 
English company, will 


united 


with some of the various criticisms which had been 


nade upon the scheme, the Chairman observed that the deferred 
shares represent the future of the company to a great extent. The 
directors felt that the existing shareholders should have the ‘full 
benefit of the increase in the profits of the business which they are 
confident will accrue from the combination and the larger business 
which is being done by the company, and they consider that by 
allotting the deferred shares largely to the shareholders of the 
present companies they are securing to them their interests in 
these inereased profits. The deferred shares have the last pull at 
the profits. The deferred share capital, as compared with that of 
the preference and ordinary, is small, and consequently, as any 
Lelance of profits to be applied to dividends after the fixed pay- 
ments will be divided in equal portions between the ordinary and 
deferred shares, there is a large prospective value attached to the 
leferred shares. One effect of this scheme will be the saving of 
ry large administrative and other charges which weigh very 
ewvily upon the profits of the Vienna company. 

We have given this scheme our very closest attention. 


4 
x 
] 


We have 


looked at it from the point of view of all concerned, and having | addressing you at our last general meeting, but 1 am pleas 
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been in close connection with the directors of all the companies 
and having discussed in the greatest detail the proportionate 
interests of each company, the directors, both of this company and 
the others, are convinced that the present apportioning of the 
shares is a just and fairone. The scheme must at first sight have 
looked to you a little complicated, but if you have given it that 
close examination which we and numerous critics have done, it will 
reveal the equitable character of the arrangements. 

The additional working capital which will be at the disposal of 
the new company will permit of that extension and development 
of the system of which we are firmly convinced it is capable. In 
England we consider that incandescent gas light is practically in 
its infancy. We are only touching the fringe of the business that 
has yet to be done, and an important consideration is that a com- 
pany formed with the capital and large reserves and powerful 
constitution of the new company will be in a position to meet any 
competition. Every shareholder who has desired to do so has had 
the opportunity of conferring with the board or the directors 
individually, or with the secretary, and | venture to say that in 
every case they have gone away satisfied with the explanation they 
have received. Be this as it may, the vast bulk of proxies which 
the directors have received, and which are on the table now before 
me, tend to show that the scheme as a whole has met with the 
unqualificd approval of the vast majority of the shareholders. He 
concluded by moving resolutions embodying the acceptance of the 
scheme. 

Mr Williams, in a brief speech, pointed out the all-round 
advantages which would accrue by the amalgamation. The English 
company would receive certain benefits, and the Austrian would 
also obtain special advantages, and the amalgamation must be 
viewed on broad lines. He also pointed out that the profits derived 
from the manufacture and sale of fluid had hitherto been enjoyed 
by the shareholders of the Vienna company, and, through them, by 
those of the two Austrian companies, while the profits derived 
from the sale of the incandescent burners and mantles in England 
had been enjoyed solely by shareholders in the Mnglish companies, 
by this combination the profits from these two sources would be 
enjoved by all in common. 

In answer to Captain Acland, the Chairman said 1 
directors were interested in the Reconstruction Guarant 

Two or three shareholders asked quest‘ons, a: 
replied to in detail. The resolutions embodying th: 
the scheme were unanimously adopted. 


one of the 
ee Company. 
d they were 
ptance of 


SECOND AUSTRIAN INCANDESCEN 


Mr F. Williams presided at the meeting of the Lrish incandescent 
Company. 

In the course of his exhaustive speech he recapitulated many of 
the statements made at the previous meetings. [n the course of 
his comments he said:—‘* We have given this scheme our very 
closest attention. We have looked at it from the point of view of 
all concerned, and having been in close connection with the direc- 
tors of all the companies, and having discussed in the greatest 
detail the proportionate interest of each company, th directors 
both of this company and the others are convinced that the present 
apportioning of the shares is a just and fair one. The scheme 
must at first sight have looked to you a little complicated, but if 
you have given it that close examination which we and numerous 
critics have done, it will reveal the equitable character of the 
arrangements. The additional working capital, which will be at 
the disposal of the new company, will permit of that ¢ xtension and 
development of the system of which we are firmly convinced oS 
capable. In England we consider that incandescent gas lighting 18 
practically in its infancy.” 

Mr Moeller seconded the resolution. The solicitor to the company, 
Mr Rawlings, explained the agreement carrying out the proposals 

In answer to an inquiry, the Chairman said the Reconstruction’ 
Guarantee Co. was a limited liability company with a capital of 
£100,000. He did not know the gentlemen constituting the Recon- 
struction Co., but the firm with whom the directors had negotiated 
was Messrs Linton, Clarke, and Co. 

The resolution embodying the acceptance of the scheme was 
carried with four dissentients. 


IRISH INCANDESCENT COMPANY. 
Subsequently a meeting of the Irish Incandescent Company W®® 
held. Major-General de La Beresford presided. cil * 
The Chairman, as at the previous meeting, entered fully into the 
details of the scheme. f 
Colonel Ellis, in seconding the resolution adopting the scheme 0 
amalgamation, observed that the shareholders of the Irish gn? 
descent Gas Company might congratulate themselves that the ; 
company was about to amalgamate with such powerful om 
the English and Austrian companies. The Irish Company " 
been working for only two years, and had experienced uphill ae 
If the company went on alone it would probably succeed in Pa . 
dividends. The shares were low, but with this amalgamation : el 
would represent greater value, and soon be in the position to ar 
dividends. ; WW 
The motion, after a brief discussion, was carried unanimous y- 
A cordial vote of thanks to the chairman for his able an 


; y . -as carr 
¢ottrrteous conduct in the chair at the several meetings Was 
unanimously, 


BECHYANALAND TRADING ASSOCIATION, LIMITED. 


The sixth ordinary general meeting of the Bechuanaland en 
Association, Limited, was held on Thursday, at the ene alt 
Hotel, under the presidency of Lord Gifford, V-C. The & a: oe 
(Mr T. Donald) having read the notice convening the nee of 

The Chairman said: Gentlemen,—I. had not the pleas 
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of doing so on this occasion, There is some pleasur 


in the positiol 


jn being the chairman of such a company as the Bechuanaland 
Trading Assoc iation, and | am sure you will all agree with m« that 
it is also pleasant t be a shareholder in such a successful business 
| presume that you will all have read the report sent to you, and 


will have looked at the figures in the balance-sheet and profit and 
{do not think it is necessary for me to say much 


loss account 


planatory. \ 

as ours is will, lam sure 

nomean achievement, particularly when you take into cor 
the difficultics that have been encountered and which are 
known that it is 1 





districts will 
expect too mut h pete 


seven months had pass d before the railway was 


late, will again proceed with energy, and mining 
opened up; but with all this you must not 
the current yeat 


| comple ted, bad. even now it must take some time before the results 
[ have foreshadowed c: an be looked for. Neither must vou forget that 
While the railway can not but be of great benefit to the country, 
it will re nder competition easier, and bring fresh compe titors into 


the field; but upon this vou may rely, that the utmost endeavor 


of your ii 


{ } ; ‘tors and valued agents will be made to secure 
: leretofore a fair proportion of the trade of the country, 
i and in that endeay uur we have every confidence of succeeding, 
how beg to propose that the re port and accounts be adopted, but 
iF before putting this resolution to the meeting, 1 shall, be bappy 
i ar “wer any questions which may be asked. 
He} Ir Thomas J. See! | seconded the motion, which, there being n 


“ . . 
jue a Was at once put and carried unanimously. 


The ( 


hairman next moved : “ That a final dividend of 74 per cent 


per annum, free 
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If he 
about the 
no 


and they did not see why they should keep the money back. 
might permitted, he would like to say one word 
probable effect of railways on the country. These railways, 
d Lerd Gifford had said, would increase competition, and 
increased competition meant reduced profits ; but the management 
of this company hoped, on the other hand, that these reduced profits 
would be made up by the increased turnover in the business which 


be 


oubdt, as 


+ 


upon t 
nt of those eng 
i. FA. 


Kimber 


need there was for such an exchange from the stand 
ied in work connected with public companies 
King supported the resolution, which was carried. 
moved the 


he great 


po 
Mr (¢ 


Mr md resolution, which was as follows: 


sec 


That the official programme of the London Central Exchange, 
based upon the principles of commercial co-operation and the 
practical supplementing of « xisting commercial associations, will, if 


the 
inve inventors, 
provinces, and the 
commercial standpoint 
and who 
tablishing of an exchange. 
conded th 


requirements of a large 
agents, 
colonies. 


carried out upon public lines, meet 

manufacturers, rchants, 
men in London, the 
from the 


professions 


number oi m stors, 
and other business 
He 


of a 
would 


observed that he 
large number of 
derive great benefits from thee 


Mr Hayden 


Sp Ke 


iportant businesses 
I 
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= 
about the accounts. for they are in themselves sufiiciently ex- improved communication had hitherto brought with it, and would 
t profit of £15,633 ona small paid-up capital such | always bring withit. At the same time they did not want the 
, be considered a very satisfactory result, and | shareholders to form any too rosy anticipations of the immediate 
sideration | results of the railway on the trade of the country; but of one 
so well | thing they could be sure, and that was, that if there was going to 
nnecessary for me detain you in seneineNsEnd } be a larger trade in the countrv—-and he felt satisfied there would 
them. It affords me the greatest pleasure to again bear testimony | be-this company was going to have its fair share of it. (Applause.) 
to the able management of our agents, Messrs \dolph_ Mosenthal he motion was carried unanimously 
and Co., for it is through their management, and the valuabl The re-election of Major Ricarde-Seaver as director of the 
assistance rendered them by the staff acting under their control, | company was unanimously agreed t 
that we are cnabled to present to you such satisfactory acc - lhe Chairman in thanking the shareholders for their attendance, 
As vou know, the difticu'ties of transport in consequence of that id he could only endorse the remarks of Mr Mosenthal, and say 
terrible scourge—rinderpest. have been enormous, but owing to th he was sure no efforts tuld be spared to continue the prosperity 
foresight of our agents, and their constant attention, we were able | of the company. He was pleased to be able t ite that, asin the 
to keep our res supplied, and so cope with the demand. I need mast soin the future, those who had the management of the 
hardly say how gratifving this has been to your directors, and I am undertaking would endeavour to make it a suecess He was sure 
sure it will be equally gratifving to vou, and I feel confident that | they would all be pk dto hear that the Hon. Maurice Gifford 
vou will j me in tendering our best thanks to our friends, Messrs | was about to return to Bechuanaland. 
Adolph Mosenthal and Co., and also to the staff, for their valuable | yr Wil proposed a vote of thanks to Lord Gifford for presiding 
co-operat th these gentlemen. Here I must allude to th ( remarking that when he rose to second the resolution for the pay 
death of Mr Brown, our manager at Salisbury, and L do say how | ment of the dividends he ought to have conveyed his own thank 
ve all deeply deplore his loss. For the present year we have already 7 his lordship’s brother, the Hon. Maurice Gifford, who he was glad 
paid an int dividend of 125 per cent. on the ordinary shar to thi re that day, for his efforts for a good many years past « 
and 24 1) ent on the de ferred shares, making the re = ctive half of the company. They all knew how well that gontle man 
dividends 20 per cent. and 10 per cent. for the vear. You \ i {advanced the interests of the undertaking, and helped to put 
notice from the report that, including the present dividend, the | 1t into its present ¢ lent position, and he was sure they all 
sharehol have had returned to them since the incorporation | vmpathised with him at the time when he, so pluckily fighting, 
of the company 94 per cent. of their called-up capital, or over 15 | received his wounds. 
per cent. per anni Phis, | think vou will concur with me, is | The vote was duly seconded, and carried with acclamation, and 
| very satisfactory return from a company conducting a purely meeting terminated 
| mercantile business free from all clements of sp lation, and : 
iH éakine but ordinary business risks ; THE LONDON CENTRAL EXCHANGE, LMITED. 
Looking once more at the balance-sheet, you will notice « \ public meeting was held at the Cannon str Hotel on Monday 
| reserve stands at £3.000.and the directors and the agents of the t those interested in an establishment in London of a Central 
association think this is a very eood reserve, more especially wh Ixchange for genera purpose The meeting was attended by 1 
| taken in conjunction with the value of the assets of the association large number of City men, representing various “interests and 
} Our landed preperty both at Bulawavo ai dothe ‘rtowns in Rhodesia | Who are at present unprovided with exchange accommodation. 
has, sin the date of the purchase, increased considerably in value Mr Macfie, who pre ids » inted out h uch an institution a 
and Major Seaver told you at the last general meeting that we had | it was proposed to form would have an opportunity to accomplish 
been offered and had refused £6,000 for our stands at Bulaway by mbined voluntary efforts, certain needed reforms regarding tl) 
The whole of the property at Bulawavo. Salisbury. Victoria, Umtali | promotion of limited companies which it will be difficult: to secu 
| and Gv o, including stands, buildings, plant and live stock, appear by legislation. The chairman was of opinion that if this could 
| inthe books at only £6,764 11s, or only £764 in excess of a otf done it would in itself be sufficient to make the exchar popu 
tor our Bulawaye stands alone. I need scarcely tell you that o and suecessfn but everything depended on the concern b 
| property 1 her places than Bulawavo is worth co usiders ag m managed on such broad-minded and public lines as would insur 
than that. This in itself, apart from the £3,000 to which clon public confidence. Three resolutions were ibmitted to t mee 
| referred, constitutes a handsome reserve. Besides this, ample | Ing; the first one placed on record the need which « ed for 
| provision has been made, not only against doubtful debts, but any | another exchange; the second one stated that the official pro 
| merchandise that mav have deteriorated in value, and for differenc gramme of the London Central Exchange, if carried out upon 
| in the ites of transport where that paid was in excess of the rates public lines, vould meet what was wanted, and the third and ta t 
| ruling. As you are aware, the railway has re ached Bulawavo. | one pledged the meeting t - irry to a suces ful issue the establish 
| Great advantages will result from this railway; the - of } ment of the London Central Exchange 
| travelling will not only be greatly reduced, but many of he first resolution moved was as follow “That a central 
| hards ships which travellers had to undergo in order to oe general exchange, with the usual facilities for the ready 
| Bulawayo will by railway be unknow) Phere will be a considerabl transaction of business, i urgently needed in the City of 
reduction in the rates of transport on goods, and as a consequence London for those important professions, businesses, and trades, 
‘3 the cost of living will not be SO CNM ee as it has been ae whi h are al pl esent rp oe ne with any ex hange accommoda 
' With the natives settled once more and working peaceably, it is | tion.” He emphasised the desirability of having one strong central 
i contidently anticipated that not only the white people who lot ft | exchange for general purposes, instead of having several small 
Rhodesia will retu rn. but a considerable number will follow. The | exchanges formed fon each particular trade. 
| development of the « mintry, which has been so much retarded 7 The resolution was seconded by Mr 1). Kennedy, who dwelt 
| 
| 
: of Seiauaeaade! be declared’on the ordinary share 7 
| thetg amount called up at March 31, 1897, for the vear ending at | 
' » and that a dividend of 74 per cent. per annum, free of 
' Income -tax, be de« ared on the deferred shares for the year ending 


March 3]. 1897, and that 
November 18, 1897." 
Dr Wilson, mi ser 
old share holde Tr, 
of the year. 


on and after 


such dividends be payable 


nding the motion, said that persopally, as an 

‘liked to see the lara dividend paid at the end 

carried ¢ sill the whole affairs of this association had beer 

se ut so successfully by Messrs Mosenthal that the report was 
ty 8 gratifying indeed to the shareholders of the « ompany. 

t Harry Mosenthal wished to thank Dr Wilson for the kindly 
manner in which he had referred to the efforts of the managers, and 
in um that if the ¢ company followed a somewhat unusual course 

paying the larger dividend first, it was because when they paid 


¢ interim dividend they practically knew what they had earned, 
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and technical standpoint, stating that inventors, engineers, and 

others who were to be provided for would heartily support the pro 

posed institution. a ‘ 
Mr Thomas Privett, of Petersfield, Hants, said he supported the 

resolution on behalf of a large body of provincial subscribers and 

investors who had long desired to be supplied with exchange 

accoInm ydation in Londor 

| Mr Burbank, of Australia, supported the previous speaker on 

{ } ehalf of colonials. . ; 

)} The third and last resolution was as follows :--“ That this meet 

le ing is of opinion that the London Central Exchange is calculated to 
promote the commer ial interests of this country, and undertakes } 

{ to support the succe ssful establishment of such a desired institu 
tion.’’ was moved by Mr Neville Ward. Speaking upon public and c 
general grounds he ‘made a strong appeal to the meeting to support 
the movement and carry it quickly to a successful termination, 
which he stated was not difficult to accomplish in view of the fact 
that the scheme had been we ‘ll received by commercial men of all 
classes, and had received exceptional support from the Press and the 
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Mr C. Johnston, speaking on behalf of the important body 
of manufacturers, merchants, and agents interested in the under- 
talsing. endorsed the remarks of Mr Ward, and seconded the resolu- 
tion, which was unanimously carried. 

The meeting was brought toa close by a vote of thanks to 
Chairman for presiding, who, in responding, stated that in 
his recent connection with the Board of Trade, if he had not had 
confidence in the future of the undertaking, and was thoroughly 
satistied with the manner in which it was being organised, he would | 
not have connected himself with it in the way he was now pleased 
to do 


tne 


view of | 


BRITISH MOTOR SYNDICATE, LIMITED. 


of the British Motor Syndicate, Limited, 
was held at Coventry on Thursday, and a special meeting was als 
called for the purpose of altering the articles of association. lh 
the business of the former was included a for taking over 
the Great Horseless Carriage Company, Limited. Mr H. J, Lawsor 
presided. 


The annual meeting 


1 
scnen 


The secretarv (Mr C. Jarrott) read the tice convening th 
ret ip 

Phe Chairman, in moving the adoption of the report, said as a 
record of the first year’s working it told them lfttle more than what 
property th mpany possessed, and that it was solvent. It would 
not be fair t Supon the report as a result of the company’ 
work, b he development of a business of that characte 
required time, and a very considerable time. Each of the cars they 
aW about the streets took three or four months to build, and until 
they s established upon a system which enabled th 
parts t manufactured on the interchangable principle a 
irge prot id not b made, Cy to the present 
he manufactur f motor cars had not been earried on 


c of 
Motor cars had been manufactured in half-dove: 


1 dozens, and if one part were lost 1b was not easy to obtal 
nother part to replace it. The only hope for the British mot 
la was to manufacture cars upon the system of line and | 
» that they could be turned out in quantities, and at 
p ir) ‘ Continuing, the Chairman said that it would on 
bye to take the shareholders back twelve months ago, when 
meet held of a few engineers, tinancicrs, and investors, who | 
restrictions placed upon motor cars were to b 


heard that the 


remove Some of them, therefore, thought this would result ina 
ery olution in the industry of motor « manufacture, 
Lhd Visi were at once made to France and Germany to see what 
had been done in thos suntries, Which had had six or seven years’ 
tart of England. The Chairman went on todescribe the develop 
ment that had already been made, and the uses to which the motor 
car was being put. They found that before anything could be 
done in England something like £300,000 or £400,000 would have 
to be found in order to purchase patents. The possibilities of a 
syndicate were realised, and it was thought desirable to raise a 
company with £1,000,000 capital to purchase patents. One man 
had to } msulted, and he had a good deal ta de with the 
formation of the ompany, although not all that he was 


given credit for, and that was himself. Visits were made to the Con- 
tinent, and it was found that the principal motor there was thi 
Daimler. The Chairman dealt at length with the possibilities of the 
car, and what speed had already been attained by He instanced 
# cas? Where a journey to Birmingham had been made in one hour, 
which would have taken a person who had been compelled to travel 
by rail an hour and three-quarters. The motor had also made the 
journey at half the cost of the journey by train. If it were a fact 
that the motor car was cheaper and quicker than the train for com 
paratively short distances, the shareholders had an argument which 
required only time to make it evident to all. Dealing with the 
criticisms against the syndicate, the Chairman said the eritics 
reminded him of a narrow-headed, wooden man, who disputed that 
the Forth Bridge was being erected because he could not see the 
foundation which had been worked upon for twelve months. But 
in the course of time the bridge came about. So it was with the 
Motor Syndicate, a company of the greatest magnitude. He was 
firmly of opinion that in time motor cars would be used by the rank 
and file, by hundreds and thousands, and by millions of 
people. Dealing with the amount of money invested in 
railways and tramcars, and speaking of the criticisms of the 
statements made in the prospectus, Mr Lawson said that the 
directors were pleased that they were to have an « pportunity in a 
court of law to prove every statement up to the hilt. 
of motor car manufacture was greatly on the increase, motor cars 
being cheaper and faster than railways, except for verv long dis- 
tances, and the applications from people for motor cars was so over- 
whelming that they could not be manufactured fast enough. With 
regard to patents, the syndicate possessed a monopoly of them, and 
although they were naturally somewhat of a speculation, the syndi- 
cate had purchased so many that it would be impossible to upset 
them all. Up to the present one Birmingham firm had been proceeded 
against, and an order made in the syndicate’s favour. Unfortu- 
nately the action ended in a melancholy manner, from the fact 
that one of the members of the Birmingham tirm committed 
suicide, although he (the Chairman) exceeded his right by accepting 
£150 for the £600 due to the company. Proceeding to deal with 
the balance-sheet, the Chairman referred to the fact that 290.000 
shares appeared on one side in the profit and loss account, and on 
the other side it appeared as if only 250,000 were issued. That was 
explained by the fact that the 290,000 shares were not British 
Motor Syndicate shares only, but included other dealings. With 


the amount received went to the vendors, who had left the whole of 
the amount in the company. He moved the adoption of the report. 

Mr Gurney called attention to the fact that the assets in 
the balance-sheet were set down at £33,000, and their creditors 


| regard to the issuing of shares at £2 premium, he explained that 
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What remained? The patents, which Mr 
lawson said were worth t ither millions or twopence he did i. ‘ 

. . 0 
know which; and there were the unissued shares. There was “4 


fact, no real surplus —not a single penny—and therefore he should 
ke to know how that wonderful company, the Great Hi rseless 
Mr Van Praagh suggested that Mr Gurney should get at the facts 
before he spoke, and said the £100,000 profit: made on the issue of 
the shares went to the syndicate, but did not go into the balance. 
sheet. There was a bargain made between Mr. Lawson and the 


syndicate in which Mr. Lawson was allotted shares. Subse rently 
there was an arrangement by which Mr. Lawson agreed not to 
*h 


hrow his shares on the market at a price which would depreciate 
the general body of shareholders’ holdings. As for the p1 spectus, 
t was issued after being submitted to counsel. Mr. Lawson put in 
the £100.000 because he was much the largest shareholder, and 
there was a deep. 

Mr Gurnev: Lam much obliged for thé 
owe Mr Lawson £100,000 ? 

Mr Van Praagh: That has been waived by him. 

Mr Gurnev: But for that £100,000 there would 

ce of £77,000 against us, and the British Moto: 

mnkrupt as far as ready cash is concerned. 
ta y balance-sheet I have ever seen. 
discussion followed, and in the end the 
rised by the vote of the meeting 
cry through the agreement, and to issue 
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have be na 
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It is the most 
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ng directors were 
Mr Gurney alone dissenting 
the debentures. 
LADY'S PICTORIAL AND SPORTING AND DRAMATIC PUBLISHING 
COMPANY, LIMITED. 
general meeting of the shareholder: 
Sporting and Dramatie Publi 
ited, held on Thursday, at Winchest 
street, Mr Charles Ingram presiding. 
The secretary (Mr W. P. Chew) read the noti 
meeth 
Th 


‘ 


Th rdinar’ 
i 1 and 


Was 


sof the Lady's 
shing Company, 


House, Old Broad 


calling the 
1p. 

Chairman said: Ladies and Gentlemen,—I am sorry to see 
W ladies present, for we have a great many lady shareholders 
mpany. We have altogether 700 shareholders, and I am 
sorry that there are not more of them present at thi ; at 


n the 


weting 


they have read the report of the directors, and feel perf 


Wit it. 


tly satisfied 
Lregret very much that my brother, the chairman of the 
company, is seriously ill, and as he is unable to attend to-day 
it is my duty to take his place. I may say that I have received a 
telegram this afternoon, stating that he is going on satisfactorily, 
and in course of time we trust he will be quite well again. He will 
have, however, to keep away from all business for the next six or 
seven months. Before he left I had a conversation with him about 
the affairs of this company, and I may say that he takes a very 
great interest in it. At the time when you subscribed your money 
to this company he felt, to a certain extent, that you not only 
subscribed your money on the prospectus, but on the fact of both 
our names being on the board. You will see by the report we 
have submitted that it has been a very favourable year for us. 
The protits shew an increase, but Iam able to tell you that the 
result is very much more favourable than appears on the face of it. 
We have spent very large sums of money out of revenue In Improv- 
ing both papers, and perhaps, if anything, we have spent more 
inoney in improving the Illustrated Sporting and Dramatic News. 
During the last year we have continually given extra supplements, 
and anybody who knows anything about printing and illustra- 
tions understands what an expenditure that represents. You will 
notice that we have paid the preference dividend at the rate of 5 per 

nt.; we also recommend you to declare a dividend on the ordinary 
shares at the rate of 8 per cent. per annum, and to carry forward 
the substantial balance of £3,008 19s 1d. Out of this amount the 
directors have decided to place a sum of £2,500 to form the nucleus 
of a reserve fund. I trust that every year we shall put the same 
amount, if not a larger sum, to reserve, so that the security of the 
preference shareholders will thus be increased every year. (Applause.) 
| have much pleasure now in proposing the adoption of the report 


_ and accounts, and the payment of a dividend on the ordinary shares 


| 


| 


at the rate of 8 per cent. per annum. (Applause.) 

Mr George Maddick : It affords me very much pleasure to second 
the adoption of this report, and, at the same time, | should like 
heartily to congratulate the shareholders upon the very great 1m- 
provenients that have been made in both the Lady's Pictorial and 
the Iilustrated Sporting and Dramatic News. 1 do not allude so 
much to the small additional profit, which is under £1,000, because 
every shilling of the money spent in improving the two periodicals 
has come from the income of the papers. Many of the items that = 
have spent the large sums of money upon will not have to be repeated, 
but are quite of a permanent nature. There is one thing our 
chairman has omitted to state, and which, with his permission, 
should like to refer to. That is, that since the date of our balance- 
sheet, some six weeks ago, the business has continued to pee 
at even a greater pace than it has done at any other period of the 
time during which you have been the proprietors. Then, aga, 
with regard to the Christmas numbers, which, of course, many 0 
you are acquainted with, as far as we are concerne® = we 
know the pulse of the public. Speaking of both a ai 
think I may say that they are absolutely sold out. The 
Lady's Pictorial is booked out, and we shall have & a 
edition of the Iliustrated Sporting and Dramatic News at as - 
a date even as December Ist; while if time permitted I ores 
‘we could do three more editions. I certainly do not think that w 


have had anything like the demand we have at the age 
time for Balaclava. There is another thing I wish to add to W 


our chairman has said. I think that the best thanks A 
directors and also of the shareholders should be given to mem 
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‘ ! 
of the staff. Perhaps I, who work among them, know best with 


what zeal and devotion they have done their duty during the past 
twelve months. [ am pleased to see three or four of our staff here | 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 


Week exhibit :— 


resent, and who, I am delighted to hear, havea very large financial Increase, Decrease. 
stake in the success of the company. I think that is one of the | gp oii . ; 2 
greatest proofs of the security that vou all have in the Lady's | Pgplig nn 408,613 .....0.0 _— 
Pictorial and Sporting and Dramatic Publishing Company. ouuer PUA ntusseuiickiacenmnddenseccees WEEN cumcasne fs 
— fen OUINUNON ina cundnscdewencancesmeecus GENE Sstcaues 

(Applause.) fo 4 | NUE. c<nscacosdacdecenbewancamaead 156 037 

The resolution was carried unanimously. eprint ames .....oc 

The Chairman: I do not like to prophesy much, but T think you | Rest ........... cc ccccceccccceccecececccccccece 10717 eae 
may feel certain that when we meet vou next year we shall have ' DN cet sccncdivsondwas Coccccccccesccccesecs GH becteces 


account to give of the business as we have on 
I trust it may be even better, but I do not 


as favourable an 
the present occasion. 
like to say too much. 

Mr Bond = I should like to propose a vote of thanks to the chair- 1 
man. Weare all very sorry to hear of the illness of our regular ' 
chairman, and we hope that next time when there is a general meet- 
ing we may have the pleasure ofseeing him here. (Applause.) 

The motion was carried by acclamation. 

The Chairman, in the course of his reply said: Lam sur 
will be satisfied next year, When I trust we shall have even a 
report to lav before you. (Applause.) 


vol 
better 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


— Krew pts. — | ——-Recepts.—- 





Estimate Apl. 1,'97 Apl.1, "9€ Period Period 
for to to Ended Finded 
the Year Nov. 13, Nov.14, Nov. 13, Nov. 14, 
1897-¢. 1637. 1896. 1897. 1896. ] 
ioe ; os i one 
£ £ £ £ £ 
Customs .......6 eeeseeee- 21,500,000 13,362,000 17,922,006 587,000 £53,000 , 
eee oe cae, eae 27,750,006 17,376,000 16,796,000 647000 5-:4,000 | 
Estate, &c., Duties .. 9,700.000 6,766,000 6.824.000 203,000 74,000 
asi clnesnsaus .»- 7,000,000 4,655,000 4,614,000 1.4,0CC 130,000 | 
Land Tax and House Dity 2,400,900 480,000 450,000 ‘ 
Property and Income Tax 16,900,000 4,508.000 4,211,000 34,000 =. 24,000 
IN 3 cas vogue iaGhe 11,925,000 7,023,000 6,58),000 434,000 420,000 
Telegraph Service ........ 2,919,000 1,962,000 1,890,00U 95,U00 gu,uco 
Crown Lands........ seme ' 415,000 205,000 205,000 a. a 
Interest on Purchase Money 
of Suez Cana! Shares, 
Bardinian Loan, &c. .... 75C,000 412,42) 438,487 a ‘ | 
NE ca ee weet. ee 1,775,000 13,05¥.255 1,'65,437 6,509 | 
Totai Receipts .... 103,044,000 57.587,953 56,395,974 2.107,C03 1,853.50 











EXPENDITURE, 
Estimate | re 
for | Total Issucs out of the Exchequer 
! the Year to mect Payments fromm, 
_ 1897-8, - - 
including} Ap). 1, 'S7, Apl. 1,'96,, Period | Period 
Supple- | to to Ended Endea 
mentary , Nov. 13, Nov. 14, Nov. 13, Nov. 14, 
Se Estimates) 1897. 1896. 1897. 1896. 
bp £ £ £ £ £ 
ermanent Charge of Debt 25,000,000) 16,£06,175 17,363,931 we 41,920 
Other Consolidated Fund 
5 SDD séncvebcicnesess 1,650,000! 1,1€4,83¢ 1,119,571 a | 
Upply Services . ........ 76,U87,U00} 43,845,705 4:.147,717 1.740.617 1,711,373 | 
102,737,000 61,756.71© 61,631,219 1,710,517 1,753,295 | 
Te £ £ 
Balances Bank of England ............+..-++ 2,419,231, 1,074,051 
Do Bank of Ireiand ....... se eckiae oe 448,19:, 524,396 | 
TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 





communications. 


Comm unications mu-t be authenticated by the name of the writer. 
——— 


Che Bankers’ Gazette. 








——___ 


BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 17th, 1897. 


ISSUE DEPARTMENT. 
es £ | £ 
Notes issued ...... 46,326,445 Government debt .. 11,015,100 
| Other securities.... 5,784,900 


29,526,445 
46,326,445 


Gold coin & bullion 


46,326,445 
BANKING DEPARTMENT. : 
. g 
Proprietors’ capital .. 14,553,000 Government  securi- 
Rest... Oe coca 3.172.700! . ties ......cscceces 12,876,416 
— deposits* .... 7,201,055 Other securities .... 27,883,742 
ther deposits ...... ST IAB ERT) Nokes... «.<deose+s 19,121,305 
Seven-days and other Gold and silvercoin.. 2,390,588 
ac cance 195,739 
62,272,051 62,272,051 


. : 
Including Exchequer, Savings Banks, Cor mi:sioners of National Debt and 
Dividend Accounts. 


Dated November 18, 2897. H. G. BOWEN, Chief Cashier. 





i excess of £17,185,521, in 1895 an excess of 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending November 17, 1897: 


| voig 
| Gold . Securities ize 
in from Circulation in v= 8 

Date. Coin and) abroad or (*xcluding Deposits} Banking |Reserve.|$4 
Bullion.| eng for Bank Post Depart eae a 
| Export. Bills). ment. | -o 5 

i ~wo~ 
1897 £ £ £ £ £ £ AY 
Aug. 25 36,224,859 159,000 in 27,634,739 46,463,255, 39,185,406 25,390,609 544 4 
dept. 135,772,757] 528.000 out 28,003,095 46,97/.642) 40,856,871 24,568 642 524 — 
& 35,363,870, 282,000 out 27,648,530 49,994,1:G! 40,927,945 24,515,343 52 — 
15 35,511,799! 4=4,000 out 27,357,105 47,749,848) 41,417,335 24,754,644 5i§ - 
2? 33,657,078} 690,060 out 27,087,475 48,474.472| 42,591,695 24,349,605 50, 24 

£9 $4,366,741} 181,000 out 23,148,945 47,454,114) 42.909,5€8 23,018,296 483 

Oct. ¢t 73,196,108) 30,000 out 28,415,280 49,368,551) 45,646,101 21,582,824 454 

JZ 51,997.08] 918000 out 27,872,765 47,711,515] 44,639,940 20,924,263 43; 5 

O 51,8§5,669| 227,00C out 27,510,3id 45,624,679) 40,326,755 21,145,654) 48}, — 
27/31,928.171} 18,000 im 27,270,055 44.903.657| 41,293,810 21,458,116 47g: — 
No 5 31,494,501; 59,000 im 27,573,060 45,867,705} 41,031,961 20,715,441 47 | - 
10 31,5:2.68¢ 4,000 out 27,373,095 43,310,251) 40,241,°61 29,939,435. 4’4 — 
7 3!,917.033' 5&,000 in 227.105.1930 43,3 0.612) 490.760.1538 215.1815 4383 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, te 
Price of 


three years corresponding with the present date, as well as ten years 


Wheat, and the Leading Exchanges during a period of 


back, viz. : 


At corresponding dates Nov. 16, Nov. 21, Nov. 20, | Nov. 18 Nov. 17, 

with the present week 1887. 1894 183>. 1896. 1897 
Circulation (excluding £ £ 4 £ £ 

Bank post bills) ........, 24,131,670 25,111,43° 25,463,555 26,247,825. 27,20.5,140 
Public deposits 5,365,275, 5.389.787 7,19601) 6,359,291 72010 
Other deposits............ 22,395,169 35,775,917 $9,812,292, 45,397,817 37,149,557 
Government securities. 12,909,980 13,658,120 44,8-6,525, 13,755,066 1+.876.44¢ 
Other securities . ...e. 18,893,753, 18,590,396 27,045,066 27,593,554 27.845,742 
Reserve of notes and coin: 12,378.512 726,706,702 52,870,688) 25,251,012 9) .5:].493 
Coin and buliion.......... 20,510,182 35,018,122 44,510,095) 32,678,937 31,917,055 
Proportion of reserve to 

SE cerca ts 478 2 642 % 578 4 524 % 43h % 
Bank rate of discount .... k 2 24 47 5” 
Market rate, 3 months’ bills 24 3 te 14 8 3? ff 2ta 3 
Price of Consols*.......... lu}+ 10243 1052 1104 Al3p 
Price of silver per oz. 43nd 284u 30gd 29¢ud 27a 
Average price of wheat 202 6d 19, @ 26s jd 3ls 94 248 Ot 

} Exchange on Paris (short) 25.30-35 25 124-17} 25.224-274' 25.259-283 25.174 224 

— Amsterdam (short) 12.3}-3} 12.1-2 12.23-33 zit 23 12..-2 © 

— Hamburg (5months) 20.55-57 | 20.49-53 20.64-63 20.60-74U =. 2059-63 
C'earing-bouse return 131,85’ .006 116,107,000 95,598,000 1€5,118 000 166,29 |.G00 


* New 23 per Cents.—Goschens, 


The amount of the “other deposits,’ compared with the “ other 
showed in 1887 an excess of £5,591.416, and in 1894 an 
22,769,176, and in 1896 
In 1897 there is an excess of £9,265,815 


securities,” 


an excess ¢ t £15 704,283. 


At this time in 1894 a continued drain of gold for export, and a 
lock-up in connection with the arrangements for winding-up th 
Baring estate, had caused a hardening of discount rates, thre 
months’ best bills being quoted ] per cent., which was higher than 


the Stock Exchange South Americans 


strength on the termination of the 


for months previously. On 


showed some Saring liquida 


tion, but business generally was very quiet, except in regard to 


South African mining shares, in which the rise had already made 


! consid rable progre ES. 


In 1895 there was some displacement of money owing to the 
payment of an instalment of the Chinese indemnity loan, and rates 


hardened to some extent. Best three months’ bills were quoted in 


| the open market at 14 per cent., and the Bank rate remained at 


been experienced on the 
There 


2 per cent. A week of depression has 


Stock Exchange owing to political apprehensions. was 
some speculation in Hull and Barnsley stocks on circumstantial 
rumours as to its absorption by the North-Eastern, the precise 
terms of the proposed purchase being published. 

At the corresponding period in 1896 the money market was ina 
state of uncertainty as to whether some of the gold which had been 
shipped to New York would be coming back again, while there was 
a strong demand for the metal to go to the Continent. Some expec 
tation had existed that the Bank rate, which sto »d at 4 per cent., 
would be advanced to 5 per rent., and the market rate hardened in 
anti ipation ot it The movement, however, did not take place, and 
rates eased off, the quotation for best three months’ bills being 
3} per cent wus quoted 29|3d per oz 

"he following figures from the official returns show the amount 
of bills and cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 


sliver 


cheques 


— 


or decrease to date in each case :-— 


A 


SL 
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' 
' a (000's omitted.) 
\ Week ' AUSTRO arr 
2 Weeks Stock E _ : -HUNGARIAN BANK. 
, 4 Ending. om P ay — Conseils Pag Days) “Fourths” of | Nov. 15, Nov. 6, Nov. 15 —— 
4 . | the Month. | Ass 1897. 1897, 1896 ’ ——_——- 
5s Date. £ D ce ETS, £ £ . Last Week [ 
i ; 11897. — £ Date. ‘£ ee : oin and ee 31,644,000 31,669,000 25,408,200 £ 4ast Year, 
seianess| <srigainnts ; 1896 | Seneens. ilver. 10,306,000 10,304,000 i — 25,000 
: * ’ ’ 2 1 . ° t d ‘ ’ ’ 10,472, + 6,236, 
a Bept. 1...... 164,142, May 2/ — Deo 1) 31,008, Deo. 4 21,177, | Ciawinirins. fe. 15,924.000 17'254/000. 19,752.00” sue ica 
; > pee.” Saients 117,352, June ll 41.7) ’ J 1897 Circulation ° 3,000 = 3,808,000 
nt | 139,128 719, Jan. 6 29623, Jan. 4 2 dich 57,697.000 58.82 
; 22 126131. 29 48,042, Feb. 3 28,450, Fet one 8.000 54.791.000 — 1,131,000 
| ti Seve) Sey o-oo e210, Mar. 4 mae, | —— ee BANK OF GERMANY. + 2206000 
ae Oct. 6.. 183.247. 2s 43,753, April 1 31 169, Apr. "2 °, | | Nov. Nov 
Ef 13 eee 247, Aug. 12 53055 May 5 ’ , Apr. “o 23,571, iss. : .6, Nov. 14, — ES 
13....2., 126,370, o7|  a047e Jum 24,377, May 4 21,255 Assets. 1897. 1896.' L 
rt _ pensee 176,295, Sept. 15 mages july, : 25/446, June 4 23,294" | Coin and bullion ... 41.967 000 4 £ £ ast Week Last Year, 
; sa ee’ coe 30 5$.232, Aug. 5 mn ae 3 27.078" | Discounts and advance: 537 937,000 onee 42,202,000 + 1 seen. 
ij ae iuas V7s:278, Oct. 14 49951, Sept. 1 25.690, Sept. 4 coer | Notes ie ova 000 33,760,000 — Zoi9000— aa 
o> Wes Se. ALT, 28 50 836 y ay . In circulati : 
i ee 16,291 Nov. 10 a4 oy ee : a Oct. 4 20€95' | Current a lag ee 0 57,042,000 54,182,000 — }.701.000 
Y . 239, Nov. 4 2€,239 5,000 20.873.000 22.434.000 + 1.702 ‘+ 1,153,000 
i} Total, 1897 .. 6,543,528, 957825 : BANK OF RUS 02.000 — 103,000 
> Correspondng ) 6.€955 » [,€22, = 330,710, oe 278.269. | = SIA. : 
‘| sotal, = j 93,552, +. 1,017,715, . 353.265 ee on 23 Oct. 16 Cet, ib 
+ F ee s° 2H z i eae ee |= 22,555, i &cr ASSETS — . 1835 
a. i} . ore in ; *- 88 -. = 638% os a 318% Gold a me 113.651.000 ale ad 5 Tas ae Last iene 
meigi 8 =—Ssésd Ss a5 7° 574,853, 5 _—— | Silver Subsidiary Goins 4,006,000 4, ay 695, 000 — 1.59 
‘betes , ee 1,162,866, | or ryCoins 4,006, 4 20, 
2 ie ae 1,592,886, os ST Es ae « Se aoe in Reserve peheee g son 00 sionane cutee _ 142000 5500 
ys ij ° C. o 8,033, oe ae y ’ * is . — 222,5 0 reasury Debt ........ an £00 hi ae * 89, ~~ 
ia | in 18% ..t = 0-24 - ew - (+ 208, “ee 1'3is. Dionvents and Advances ay eae es oe t nie 
aa? fh = ° = 10 % _ ey ecurities ......... : nes nein 3 449,000 ] 
2 : * The “ tourth” fellon Sanday: = se LIABILITIES 2,522,000 2,895,000 2,064,000 + 2208 + — 
Li PROVINCIAL Notes in Circulation .... 97,486,000 96 998,000 
+4 es Treas - 486,000 000 108,539,090 + 57 
Hes: 8 — _CLEARING RETURNS. | Grearury Account 1... 45ab4000 43365000 3397400 ~ “Ato + Sidon 
. 5 a | “s = 1€.912.000 17.483.000 16,412,000 er 
ie tt ee ray 1897 1896. ia lil a eee ree = 
ei y MANCHESTER <= ae eae ai ov. > pom. 
» We January l to Nov. 6 164 9 £ © 1897. a" i heme a 
Sack Gotea’ . 6 .. 164,250 800 166,273,100 — 2,042,300 1 2318 ASSETS. e = uns. Last Week Last Year 
ided Nov. 13... 3696,5806 3,875,500 a2 1-25 | Specie.......... eecesee. 20,572,000 29,456.000 14,5 0 , co 
: ya 179.200 4-62 | Legal tenders ........ 15,548,000 eae 14,534,000 + 155,00 + 6.178000 
; Total to date 727907 ra an a _____ | Loans and mean. Ua 15,418,000 15,024,000 = 220,000 + 2, 
Wii aseea 167,727,100 170,148,600 _2,221.500 1-31 | Cireulauon 5 364,000 114°808,000 89,032,900 - 256.0001 + 25 9Rzm 
a reulation ....... 3,226.00 
LIVERP ; ie iN 08 coves! esun. 3,210,000 4,100,900 - 0 - 
Seer to N 6, 104.52 { cs GNI io cassncces 127,056,00C 125,468,000 9)'872 mm + ae mae 
ve i Oo ov. ; c rN » SERVE(Sp ~ 2 L . + ; 
Week ended Nov, 13 .. 2 360 sal argue $1,217,300 1-18 | Lesa! ve (Specie Noves) re 00) SLBITON) 22718 0X + 130K! + SOMDD 
.. 6,900,6 2,770,600 210.400 7:59 a ess of actual reserve 4 353.000 atop eee + aaa - 9,048,000 
: Total to date 7 ae sie z aoe een —-- | u the above lavies the Kel ¥ ii — 346,000 
i 1 tc aane aw 107,081,900 106, 75,000 +] 006.906 0-95 | Dutch Moria is is 8d ; ed age range ee avis; tue Ausvria “end the 
ginwinouan-— ; 9 currenc y isreduced into English moaey at 4s oan per él. Amesiess 
January 2t \ { ha ae £ £ Discountand Loan Market. Moon bec | : 
+> cage cide a 50,900,500) easuasenlsasienen 1070 | See ee ed fe the ia aaa ther eae 
eck ends Oo 3 > One > ’ ithe . , WOE, Ee MIANCES Were ometi : 
rn 43.. 1,126 00 1,019,300 + 107,200 10 52 ; ™ - to lend for the night at 1} rosea Vi proses 
Total t iat . eae eis } down discount rates i] O. bart ] e , Mhis brought 
shee esos 51.776.600 43.331.8090 + 8.444 200 19-49 payin nts had to be nade to a . a ly. us heavy re- 
NEWCASTLE-ON-TYNE— = bills a eta a ‘ offeri { T a. and Tair number of 
January 2 t <a 2 t; heat +} ve <a oo o-dayv. therefore, the rate 
: 2to Nov. 6 .. 51,414,100 47,17 49a 2 : t three months’ bills is) practicall,  ¢] 
Wook cnded Now. 13.. 11353400, 1230800212200 9.96 | © at ek Pies, 4 $B ee ey 
Tot mekamdanennidants f 22.600 9-96 | rates are also fairly firm at the clos c | es ’ -_ Loan 
’ otal to date........ 52,767,500 48.4 ; eae ane being done at about 2 per cent., a erring aay borrowing 
Th 8.404,600 +4,362,900 901 | Bank retu : 1t.. and fixtures at 2! percent. The 
4 ‘ 1e principal items in tl . — ~ TIN eturn shows an increase ; at oe: ! . » 
“4 ‘ t Ss > ates -_ _— . . rr — . ol £403. 1 the ) ic 
i the leading Continental and ‘the New ¥ a oe published by |, a ake - £631.748 in the Private tle i hil — 
, « compared below with the asiailiinees ; ee aanocieds d Banks are | oth i side the Government Securities are 2 ~ nN ee im 
} previous statement and la~t ities are £360,090 more tl 
statement of |: sd V the corr last week s ret weer as é 
- nding tatement of last year :— and with the corre. , ; " k turn, and the Other Secur | ny 
BANE ¢ | The stock of ¢ old stands a £31,917 iritics have risen £156,097. 
ae ANK OF FRANCE. in the pre vious seein "OF +h; a more than 
:; from i abroad, and "£346 090 came j “ea £58.09 was imported 
24 Nov. 18, Nov. ll, Nov. 19 Comparative Increase | here was In sides a contr: 4 - — the home circulation. 
{ 1897. 1897. 1896. ae of notes, so that the a tion of £167,905 in the circulation 
: ; - a « 1€ weserve recel\ . , oo a . ‘ 
' AserrTs. ; Last Week Last Year £5 (2. 000. It now amounts to £2]. S11. ae ao total additic n of 
‘a Coin and buiiion—Gold 7 ‘ & a £ -| of Reserve to Liabilities mit the proportion 
} - Bil 8,518,000 78,333,000 77,240,000 2 is unchanged, at 48} per « 
ia Government severities. 48,242,000 46,221,000 49,248,900 + 185,000 + 1,258,000 The subjoined table shows the rat oe 
:% Discount and oileeman ieerans 14,104,000 14.104.000 i 221030 — 905,000 duri ing the wee k : ae rates quote ao from di Vy to- day 
; L1BILITIZe. 19) 46,747,000 45,657,000 = ; 
: } Notes ... 2 . , + 128,000 + 1,218,C00 | ae 
: a ee arose ageesnzcsate 148,632,000 148,209,00C 144.£00,000 + i Last wile 
ed | Private deposits ........ 10,647,000, 10,432,000 een. enaen)* 42am | Pridy.| S8t. Mon. Tues. Wed. Thurs fe 
Bt - "146.000 21:508.300'— #68000. — 3.23), — ~anevs ae 
ie | | NATIONAL BANK OF BELOIU 3,239,000 Bank rate....... %|x'%'% B18 18 
in 4 gt x. Market rates of Blea labie ere 5 5 3 3 3 13 5 
ome. “ ll,; Nov. 4 Nov. 12 60 day ‘iecameme aee — 
ees - - 42, s 0 ‘rs ‘ 7 3 ' ° 
; a ABsETs. _ —_ 1896. Gast Week Last ¥ $ months’ 40 ..+.c--ess0csess. a aia a2ta@ 232 3 0CU 
en | Coin and bullion ...... 105900 _ 4,301,000 we : Fear, | {months dows see eee cieeee ae 2 ha 2M a 
RAK ocurities ........ 16,991,000 ey 3,983,000 — 196,00 + ilc vin. 4 2% 23 244 2he 1s aS 
¢ Bote LiaBiLitigs, ome 17,354,000 15,597,030 363.090 + 146: = a’ Day to day Be tel da He alia" ta 2x Qe, tidtn (\tte ‘88 
af Notes in circulation .... 19,101,000, 18,917,000 18,094,000 + 18400 + 1 ee cio hy ay , woe 
BY +240, 4.252.000 ?.83%.000 736 000 ; “areeee Deposit allowances: noe! ts gg le 44 34 A434 43¢ it 43g 4 
ae ek BANK OF SPAIN. — | Moots ne ee ee ne 
hay ' — — 6, ; Nov. 14 T) a Peg eee col 1a ly if i; 1} i} 
Pa ie Asserts. . 897. | 189. | Lass W ie following is a comparison \ onan 
rh : + a cecceece eeeeeeecess 9,247,000 astnees selene £ eck mane Faw. we | vith previous wee ‘ks i— 
beak T oweeee eeccccccces -. 10,917,000 Poa. 925 000 * ' S iy i 
i . 4 seen seeneeneeeeeD 1,574,000 erty aoe 7 128.000 + serene 38 | Bank Bills. Trade Bills." : 
on ok) Spanish #9 sta0k v7... 15:560,000 25691000) 224<0900 -- Troma soy £- Prgemermgepr a. rae ed i 
mae Sa Seay ills, obliga- 1000 15,560,000 15980,000 .. _— ee ta — Months. 6 Mon: hs 3 Months. 4 Months.|6 Months 
1 ‘ 214 , + seeee snekews . ’ Ts ‘ 
f : oa | ore 9,465,000 9,355,000 8,784000 + 132,000 + 681,000 Aug. 13.. * i % 14 x B 2 x % + | x ‘ 
eee fae ation ....... , . , 1000 | 29.. 4 1 2 
ae "ieee wv-s++--/ 47,718,000 47,559,000 43,692.00 + 159,000 + 4,026,000 | Sept” “5. Piaf fi 3 2 mY! 2 i 
: ' i ee ’ ’ t « - | 
ae | _ RCCOUNES. ........ 19.393.000, 20.257.900. 20 031.Nne —-_ io 1 13/148 2 | 23 2 $j) 2 % 2 4 
4 . 44 Se 4 A — 861000 — 638090 ' } } as | 23 | af 2b 2 2 | 2 3 
aime 4 AS | BARE. | a FE 1} 2 23 fog | 2 : | 3 5 
eral % | ia —LBitiiiLs: 1 Oct. “1.21 4 2b | 28 a 2% B| 2 |} 2e i 
aie " Assets. + | 20gT. | 1896. |Last Ween Last Year, | SE. | 2 25 a B} i 4 
ei | Coin and"Sulion=at) 2einan) neha 2sba  ¢ | ewe lis ig “ld of 13 
uae ; ‘|| Discount and advance 6,651,000, 6,64€,000 6,721,000 a 20. “ha a \23 0 ok | | 3 
Pyaie  & vances 9,969,000 9,892,000 +  15,000— 60,000 i +3| 22 | <8 33 3 
e t ; ; 4 N ones §,497,000 + 77,000, . 472,000 2.1 3 i 4 ©) 24 ts) 3 3 3e : xz 
Bes) j| Deposits coomneeds "ea 27,528,300 19,377 000'— 214,000'+ 228,000 ct Hh ald | 2 : i: : 
i. 7 | 486,900'+ 27 * wae om 3 anlis mts i 
k; ; y ‘cvs dh ienleselltasttha Mb ied ar einaacancaeeemeceae 
s oat paid on bills f Ose current on the best to those ; 
+ au or which Bank rate is usually required. very best paper 
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November 20, 1897. | 


The London Produce Clearing-house supply the following | 
ions for bar silver, spot and future delivery :— 





quotat —_—_-—- November — - ————- 4 
livery. 15 15. 16. 17. 18. 19. 
—... 26: .. 26% .. 27h .. 27 .. 26% .. 263 
Seber. 2b .. 2s .- 27 .. 96% .. 26h .. 263 
Deember., 26% .- 264 .. 26h .. 26h .. 268 .. 264 
2512 .. 25, .. 264 .. 26h .. 265 .. 26 


January... . oe ; . 

The following is from Messrs Pixley and Abell’s Circular, 
dated November 18th :— 

Gold.—Bar gold, fine, 77s 11jd per oz standard ; bar gold, parting, 
18s per oz standard; Spanish, old, 76s 04d per oz; 
new, 76s 14d per oz; United States gold coin, 76s 63d per oz.; 
German gold coin, 76s 33d per 0z; French gold coin, 76s 33d per oz. 

Silver —Bar silver, fine, 26Zd per oz standard; bar silver, con- 
taining 5 grs gold, 27}d per oz standard; bar silver, containing 
4 grs gold, 26}; per oz standard ; bar silver, containing 3 gers gold, 
263d per oz standard; cake silver, 283d per oz; Mexican dollars, 
24d peroz. Quicksilver, £7, 3 per cent. discount. 

The London Agents of the Association of Mines of the South 
African Republic have received cable advice from Johannesburg, 
dated November 19th, that the Witwatersrand Chamber of 
Mines and the Association of Mines of the South African 
Republic have amalgamated as from December 1, 1897. 

Messrs Baring Brothers and Co., Limited, Morton, Rose, anc 
Co.. Stern Brothers. and the Council of Foreign Bondholders 
announce that a provisional arrangement has been made under 
which £83 of Four per cent. bonds of the Argentine Govern- 
ment will be distributed in exchange for every £100 of the 
Province of Buenos Ayres Six per cent. External bonds. 


5 


Cireulars giving the details of the arrangement may be obtained | 


from any of the above. This arrangement requires the accept 
ance of a majority of the Provincial bondholders, who are 
invited to deposit their bonds without delay, viz. : 
1882-6 bonds with Messrs Baring Brothers and Co., Limited, 
the 1883 (Ensenada) bonds with Messrs Morton, Rose and Co. 


LONDON COURSE OF EXCHANGE. ~ 


Price Negotiated on ‘Change. 





On, Usance. =e 
Nov. 16. { Nov. 18. 
ei chinccsd hiv eivinbeuwesade Cheques 25 174 25 224 25 174 25 224 
Dace ants cnet uban cn kccicn tt 3 months 25 324 25 374, 25 34 25 374 
NON <i ckon neseucaensrnces do 25 324 25 374 25 324 25 374 
IUD: i scivawkvcsnisseniude Atsight 12 1 123 2:12 1 12 2 
DNGtlcGsascecepeaegoeeneas 3 months 12 34 12 38,12 3h 12 32 
SMES ceaDonngunee s6cackcedes 8 20 §8 20 62 20 59 20 63 
Es Scicaganchnaenaue cca ” 1 @ 59 20 63 '20 59 20 63 
ages ee et . 20 58 20 62 | 20 59 20 63 
Vienna and Trieste ............ 7 12 114 12 133/12 lt 12 133 
ER ogo ore ene *” 25 324 25 374) 25 32h 25 374 
DUNE oi cinendsasen cece * 25 25a 25 258 
MNES 5054 ccccesceaaseh ere 0 2445 2en | 2443 25a 
Genoa, Naples, &c. ...... eo 26 764 26 85 26 73% 26 83% 
Madrid, Barcelona, &c. - 35} 354 352 353 
Lisbon Coe crecesccssccccccccees ” 35x55 35y5 3: 3 353 
OUI. ocwsstvcsancs osm 25 514 25 56% / 25 50 25 55 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates — 
Latest : , Latest > 
of Ex- Usance, | of Ex- Usance 
Dates. change. Dates. change. 
Pati n...... Nov.19 25°184 Cheques /Rio Janeiro..... Nov.17 7442 90 dys st 
Brussels — 18) 25°21 {Buenos Ayres.. Oct. 22, 484d 90 dys st 
Amsterdam..— 18 12°05% Short, | DoPm.onGld Nov.19 1754 . 
ee — 18 20°35 »  ||Montevideo.....Cct. 23 5lgd 90 dys st 
seen — 18 2021 3mos. | Bog Sng 
Hamburg....— 18 20°194 »  |\Melbourne .... Oct. 21 4d 3 pm 60 dys st 
Frankfort ..— 19 20244 | Short. |Sydney........ — 2 adgpm 
Vienna ....— 19) 11°98 » | Adelaide ...... — 2lad4pm ,, 
St Petorsbrg— 18 93°50 | 3 mos. | Calcutta ...... Nov.19 1/31! ) telegrph 
ew York... — 19 4:82} 60 dys st) Bombay ...... — 19 1/34! trnsf’r 
Lisbon...... — 18 35jd | Bight. ||HongKong.....— 19 1/llg 4m. agt. 
Madrid — 18 35°48 »  |Shangbai...... — 19 2/74 " 
Italy .. — 18 2630 - 


The following are the standards for gold points of the 


mncipal gold exchanges :— 


rancs, FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per milie for us 
25.224— Pur 20.43—Par 4.857—Par 


25.124—4 p, mille agst us 20.33—5 p. milleagst us  4.827—8 per mille agst us 


The latest exchanges are :— ; 
French “cheque” exchange 25f 184c, or 13 per mille against us 
— short exchange ....20m 35pf, or 4 per mille against us. 

ew York exchange ) i i 

5 xchang , ille against us. 

“Cable transfers” f °°” . $4.854, or 24 per m g 

_The discount quotations current in the chief continental 
Cities are as follows :— 


Ban ! nk Open 

Rate. Merket fo. Market. 
: % % %, % 
Paris ...... 2 Mar. 14 '95] 2 |Genoa .... 5 3 
Berlin..... - 5 Oct. 9°97] 43 |Geneva.... 440ct. 6 97) 3] 
Hamburg .. 5 Oct. 9 °97] 44 | St Petersbrg 6 Aug. 26 '96) 5 
Frankfort .. 5 Oct. 9 97] 44 | Madrid .... 5 June 17 "96) 4 
Amsterdam 3 Aprill3 °97: 3. Lisbon .... 6 Jan. 25 91) 6 
Brussels... 3 April 28 ’96] 2 | Stockholm.. 5 Oct. 27 97) 5 
Vienna .... 4 Jan. 22 °96) 33 |Christiania. 4gAug. 3 '97) 44 
Rome ...... 5 Aug. 27 '95} 3 | Copenhagen 5 Aug. 5 ’97] 5 


Turin ...... 5 Aug. 27 95) 3 | 
At other centres the latest recorded quotations are :— 


New York (call money).. 


% 
| 6 
Ditto (endorsed bills) .. y 


% | 
1} to 14)Caleutta, Bank min... 
4 to5 | Bombay, Bank min. .. 


ee 
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THE STOCK MARKETS. 
Business in all departments remains ver 
are well maintained, and in a good man 


is recorded, 


quiet, but prices 
instances a fairly 
\ Gilt-edged securities have 
been particularly strong, owing to an impression that a period 
of ease in the money market is approaching. The Austro- 


| Turkish incident produced some weakness in Ottoman stocks, 


but foreigners as a whole, especially South Americans, have 
firm. Home Railway stocks have exhibited steadiness. 
In view of the prospect of an approachiny <ettlement of the 


been 


Spanish, | engineering dispute. but there is no disposition to enter into 


large commitments until the prospect becomes more detinite 
than it is at present. Americans have been neglected. but 

in Grand Trank issues, and a 
! 


few Argentine and Brazilian Railway stocks have advanced. 


In the Miseellaneous market the principal feature is the 
} activity in EJectric Lighting shares. J. and P. Coats have 
recovered slightly after last week's ‘shun } and a demand 


| 


| 


| department retains inactive, except tor 


Mr Ge: reve 


has been apparent tor Brewery Preference shares. The Mining 
few dealings in the 
more prominent Westralian descriptions. 

Alfred Raikes Was declared ter} 


Stock Exchange on the 13th inst. 


Home and Colonial Government Securities.—« 
| have been a very strong im wket, and hav: steadily advanced in 


ulter vpon the 


onsols 


| price. Indian Sterling issues also show ibstantial rise. but 
Rupee Paper is quoted a little lower than last week. Colonial 

and Corporation stocks are in good demand. as although some 
withdrawals of gold have taken place money has been very 
plentiful, and discount rates have eased off. Among Colonials, 

| Queensland and West Australian Inseribed stocks have risen 

The | all round. and none f the Three per Cents. in the list, exe ept 


ted under 99. As re 
»n Two and a-Halfs 
id a-Halfs are 2 points up + 


(Quebec. are Now 
stocks, Meti polit 
| and the Three 


irds British M nicipal 
gone upto 1OL}, 


>the week, at 1aZ. 


| Birmingham and Neweastle have each risen « point. 
~~ CLOSING PRICES — _ ~ oF 
Last | es 
Friday Sat. Mon. Tues. Wed. Thurs. Friday 5} 
| Cons. 23% until 1902 
then 24%, red, 1923 1123 5 1123 3 11233 113) 41134 41134 21134 2 
Do acct. Dec, 1.. 112] 34 1125 34 126 SA 11SR Z 118. 1134 4 1234 + i 


| 28%, red. 1905...... 1054 64 1053 641054 64 (C6 7 106 7 106 7 106 7 + 4 
4 
+ 


| 24 %, red. 1905...... 1054 6 1054 6 1054 6 1054 6 1053 64.105; 6} 1053 64 + 

| Local Loans 3% Stk 1124 34 1124 34 1224 3h 1124 34.112) 34 1124 341224134... 
| Bank Stock ....... 342 +8 342 8 342 8 32 8 HS 82 M5 8 A750 + 3 
| India 34% red. 193] 1164 74 1164 74 1164 74 2164 74 1164 74 1164 741164 74... 
| Do 3% red., 1948... 1084 94 1084 94 1084 94109 10 109 10 109 10 109 4 
| Do 24. 1926 95 6 954 64 95:64 96 7 96 7 95 7 967 + 21 
| DoRupeeEnfaced 624 34 624 34 624 34 624 34 622 33 62 3,62 3 -- 4 
| Met. Cons. 34%, 119 21 ‘119 21 129 2 :121 3 ‘121 3:121 3:121 3 + 2 


Foreign Government Securities.— |’:,:i- 
specialities, [talian and Russian stocks 
higher than last Friday. The tinaneial position of Spain begins 
nxiety, but the price of the Four per Cents. 


has supported its 
beige each quoted 


to create serious 





has remained steady at about 601. and has even gone 
higher towards the close. Turkish bonds wave way when 
there appeared to be danger of a bombard:ent of Mersina 
by the Austrian w rships, but have recovered since the Sultan 
made his submission. Egyptians have been rather flat, and 


Americans, 
two instances have 


slight loss week. Amone South 


wnd in one 


show a on the 
Argentines are out 
declined in market 
in Chilian stocks. 
marked. Brazilians have also received 
1879 and 1883 loans having risen }, and Western of Minas ?. 
Uruguay Three and a-Halfs have been pretty actively dealt 
in round about 41. but the closing quotation is slightly 
lower, though it shows no change as compared with last week. 


of favour, 


alue, Quite a strong re ery has occurred 
n all-round advance ot 1 to 2 points being 


little support, the 






| The following are the latest closing prices, &c., of some of 
the leading stocks :— 
~~ 
Closing Prices. Rise rices. 
| Last Week. To-day. or Fall. Nov. 9. Oct. 26, 
| Argentine 5 %, 1896-7......... - 99 1 .e 89 30h.. 4 .. 90 .. 894 
| Ditto 189] Funding.......... 86 4. 82 G&..— 2-. 6 .. & 
| _ Ditto National CedulasB ., 32° 3x... 32 3 .. - «+ 33 -- 32 
| Brazilian 4° Bonds. 1889 .... 69 %.. 6) 4.0. §.. Ghee Gi 
Do W. of Minas 5% ........ 6l¢ 23... 623 34.. 1 .. 6A .. 65 
| punta 944 5h... 944 54... -- oe 915 .. 95g 
| Chilian 44 %, 1895.. .......... a yee eee eee ee 
| Chinese 7 % Silver, 1894 ..... - 984 9% we 99202 .. =~ aoe 99h -- 104 
DO GON, TIS EG ccccccccee 934 1004.. 994 1005. .. a. ee ioa8 
| mgyptian 4 % Unified Debs .... 1063 74 .. 1064 %-.-— $+. 107 .. a 
Bo 34 % Converted .......... 103 .. 1029 34... — =f. 105 «. 102: 
Naki dese dcevceccuases 1024 34 «6 102g 34... ++ «. «+ 1024... 102 
EE cndepinassstece choc 105 7 .. 105m 64. . — 4.» 106g... 106 
German Imperial 3% 1891 .... 953 64.. 954 6; .. oo SS cee 
SIND, ocia Gouda tinnaestvird Ser cn Be A a9 ‘on oo: Ce ee 
Do Monopoly 4% .......... 35 7 2. Sh Gh.w— Fee 56 on oa 
Hungarian 4 { Gold Rentes .. 1023 3k... 1038 f+. + fe 103... 102 
Italian 5 % Rentes .......... 95 9.. 9 Beem Bee DH oo B 
Mexican 6 %, 1888 ......... ay hee 943 9..+ 2. 932.. 934 
Peruvian Corp. 6 % Bonds .... 42} 5t .. 412 2¢ .. — + oe 43 44 
Portuguese 3% ..-s-eeeeeeee - Ws th. 5 th. » eee ast 
Russian New 4%... eee eeeee 1044 ge I A +e 14 ., 1 
Spanish New4% ........... . CO ya-- COM Ign.. — Kee 5SOP.. 6 
Turkish 34 % ISDS <cccccees coe MR Boe GE Foe oe o Whe ai 
Do Series B ..... inenell cacee Se Bee Ge BR oe .- SBSa @ 
United States 4 %, 1877 ..-.- ~ = a oe ee iis edad oe 
Do New 4% «..-eeeeeseee ae i . oe nO - ° ; aig Poe 
Y Bonds eecerese oe ‘ - al 
Drogo ot A otael eereceeere 29 3i oe 31 3 oe FF «€4 31 ee % 
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British Railways. — Although a conterence has been 
arranged between the parties to the engineering dispute, doubt 
is still felt as to whether this will lead to an early settlement 
The traffic returns of the railways, 
though still making a fairly satisfactory comparison, begin to 
show some symptoms of the effects of the labour struggle, and 
under present circumstances there is little disposition to effect 
dealings in railway stocks either for investment or speculation. 
Variations in price, as compared with last week, are conse- 
quently of very slight importance, in scarcely any case extend- 
ing beyond a fraction in either direction. Among the ‘heavy ” 
stocks which are most affected by the lock-out. Great Western 
and North-Western have scarcely moved at all. while Midland 
Preferred has hardened slightly, and the Deferred Nerth- 
astern are the turn lower. Great Eastern, after being flat, 
are a trifle firmer at the close. but show a slight fall on balance. 
Lancashire and Yorkshire have also dechned to some extent, 





| while the most prominent movement 1 the list Li an advance 


}in South-Eastern Deferred. . The Scotch issues have not 
attracted much attention, but both Caledonian and. North 
British Deferred are q ioted a trifle higher than last week. 


| Rhynine \ 


stock has fallen 3 points. 
The traffic returns of eighteen principal English and Trish 


lines, as given in the subjoined table, show an increase of 


| £27,443, equal to 271 per cent. for the week, as compared with 
'the corresponding week last year, and the three principal 


Seotch lines show an increase of £26380. equal to 16 per 
cent. For the half-year to date the English and Irish lines 
exhibit an increase of £938.604, or 3°3 per cent., while on the 


| Seotch lines there is a gain of £52,551, « qu il to 19 per cent. 


The latter are calculated from August 1, instead of from 
July 1, as in the case of the English and Irish companes. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week's pric The making-up 
prices at the last settlement are also given for reference pur- 
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<-Closing Prices.— Rise Making-up 
| Last Week. To-day. or Fall. Noy.9 Oct-96 
Great Northern Deferred...... 612 2%... 61% 24.. .. 61 ; 
| Great Western, -s.essesseeee 1785 54 v5 WTAE 5h 0. °° tas oo 
Hull and Barnsley ............ 49% 50k... 493 59k .. : an 
Lancashire and Yorkshire .... 1497 59} .. 349 9 1, — (4 [7 qagh °° got 
| London Brighton, &c., "A" .. 1794 8% .. i734 . = 1. aoe 
London, Chatham and Dover 19} - 19% @..— 3 a Tat vo M8 
Do Arbitration Preference . 1344 j ota. oe ae air : 
Condon and North-Western ., 2044 # .. 2014 a é * 2035 °° : 
London and South-Western .. 223. 8 .. 225 8 .. ae mat +o 
Metropolitan Consolidated... 1312 2} |. 1312 ap. 1. 1. 7t pay cs 328 
Metropolitan District ..... co a. sa, ee f oe ai j < —_— a 
Midland ........ pitnnend a as + ae! - EO ~ he = 
Do Preferred .............. 87+ 3 — tie 5. ee - 
North British Urdinary .... 442g 44 - : 443 ro, 
Do 3% Preferred ......... — te oe +... ae 
North-Eastern—Consols ...... (803 2 .. 18% 3 ..— “4°! anf” at 
North Staffordshire .......... 128) 94 . 1285 9% |. 320° ie 
ai M6f 7 «Me B+ 8 LL Meg ay 
American Railways —Most of the interest which lately 
existed in American Rails has evaporated, and neither here nor 


in New York is there any marked tendency in either directio 
|The most conspicuous incident during the week has been the 
weakness of Pacific stocks. Unions have been sold down in 
view of the last assessment of $5, which is payable on the 24th 
inst.: the price is § lower than last week. at 20: which is 
not the worst point touched. Central Pacities hase fallen of 
much, while, on the other hand, Northern Pacitics exhibit ne 
lmuprovement., rie and Missouri shares are each quoted 
slightly lower than they were a week ago: but some of the 
dividend pavers have moved up, Denver Preferred, Milwaukee 
and New York Centrals having risen fractionally. ' 


Bonds 
remain very quiet. 


\ A fall has oceurred in Baltimore and Ohio 
bonds, while a small advanee is recorded in a number of the 
better class descriptions. 

rT . ° 

The following are the latest closing prices, &c., of the more 
prominent Issues :— 


“ Msking-ap” 
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‘ gins eran, Rise Prices. 
ones : wast Week, o1day orFall. Nov 9, 26. 
poses “a m Atchison 5% Preferred .... . 2 eee se eee Pe - 
Chest Pri . aking up Vo General Morigage Bik Yt 83; 95 * 7 834 - 884 
¢-Cloning Prices. ise, Prices Baltimore and Uhio .......... ssp 135. 226 20 1. _ a oe 
ek. To-day. or Fall. Nov. 9 Oct.26. Uentrai Pacitic Shares ..... 1sp 4 a i a . 1$3 ** 16 
Barry Deferred Ordinary..... - 156 61 .. 155 61 .. . ee Chicago Mil. & st. Paul, C. fox 944 3 a tit & os 95 
Caledonian .....s.cccccccvess rt ieee! eee - 1564 .. 156) Denver & RioGrande,Urd.ens ilf 12 .. Mg g..— _ mic 12} 
Ditto Deferred .........+++. o £75 Me... Of Be .. — are Do Preferred Shares... ; 1, 3 405 2... + ‘bee 44: " 453 
City and South London ...... Oe Vi sc BY LTR x0 * oe | Brie Railroad Com. stock.... i5 4 ca ae i ae 
Great Central .. erevoeeee 8 23.. 00 B .. .. -. 4 2. 42 iso 1et Pel....0...0. Sok og. 33 + ‘ 354 ae 
Do Deverred.............--. 218 @ +. it 4 é 2‘ .. Qe MG eee 0 2 - o_o 3 
Do London Extension...... 67. D. cehee 9 “~ -» ee 67y .. €84 | Uhnots Central Suares .., - luss 4 1053 44 + ‘ lus “si 103 
Great Master ......ccccsocess W2ig 2k 112i & - - i2it .. 121g | Gake Shore & Michigans. 3:. 75 6 174" 7 ee . 5 175, 7 1B 
HOME RAILWAY TRAFFIC RETURNS. 
od Div. %, Keccipts tor Week SSO ee 
Revenve Ist Half, 1897 a Traffic Cost & Aggrezate Receipts this Half-year. Aggregate 
™ ' _ i per Mile = fotal Miles Open 
. is eRTEn Name of Railway. per pr  & ereseeereas this Halt year. in 
Gross | Work-| Fixed =& -& Week. : Passengers, &c Goods, &c. | 
Re- jing Ex-\Ch'rges =7 2 ee Mile. s aeinie a 
ceipts. | penses aciz*t 18S7 189¢ 3 1897 16%. 1897. 1895 1897 1895. | 3997 (1994 
£ a / he ENGLIisB aaa , ——| 
22K,55¢) 102,002, 66.60 10 | 10 | Barry 716h2:0  134,021' 885 . . r * | wos 14 
129,9 3; 78,9e2| 49,401 wil ull. Cambrian ! 20:1 27'562 64 7 ‘ 5 964) 47.7} 125 024 i > 3 31 
234,720) 119,222} 96.625 2 1g |Furness ..._... 2c ies.) |W £0, 133;u94} 122,935! Wide! 14, 4 
1240,045! 703,589) 608,07 9 lo (Great Central E é 146 ai 113.817 a” - oe = j “4 F 14 a oe 139 | 138 
£250,635/1338,11C) 847,612 4% 2 jureat Kastern .. - 42,647 33,252 &1, 911 3330 74 €9 a7 vita, ] $6,269] 755,105! 73:.818 ./¥¢  aasila ike dak 3524) 5524 
2409,414| £08,871, 678,556 2 2 ‘Gieat Northern . 33,97 02,309 :€,266 95,731 9) £6 65 U8 gi0g” | G2 3011 By2 42 2917104 a pin taas’ no, la nan acd 1,1564!1,149) 
4686, 9¢5|2601,231 | 144,225 44 44 Great Western 71,439 110,060 181,486: 176,440 72 | 6 33,26 178 20:59 933) 42 *u4a.u7.|, 94 ia 030 3 415-02 1,065 1,051 
2385,241/1512,501) 662,07. 94S) | Lancashire and Yorkshire $1,500 60,973 92,703 9u,95. 167 167 g "20k i444 s 23 "09 378) 08. i0b1). 96 02.1091 51711. THe £7) (2,041 | 
6961330 0344,218).411,268, & | 64 |London and Norc-Western B.S. ibu,95e 237,128 223.22) 2h tal Be cos, 22K "hid cloned Peslth ten nat aad wee $594) 530) | 
1315,185) 721,450) 346,274 4 | 2e |London, Brighton, & 8. Const) 32,062 25,098 47,990 40.57. 100 98 1284.18) 89 Joss, B//,030) Z¥0,.d0) “LOH yde ea igal: 1e/radel “eee aie 
2069, .9 202,885! £27,207 84 £5 London and South-Western 4iUed 2o,ev3. 67,316 c383, 71 | 6s ans 18] ty a ¥ 90) x a 1,38 104 147.65 4763) 47 
745,60) 427,3/2| 381,486| $4 | 44 [London, Chatham and Dover) 19,62 “¢,200 26,355! 20/073 42 440 1431954 882 | "S4/To | wadoe| asewer! 13:'982 6879) ets os. BSH s 
146,724) 85,56| 40,041 © | Zp |Lonaon Tilbury and Southend) 3,202 4,00/ 6,269 4/63. 65 42236135 | lu.” om Maal" ae 685,792 073,55. 1864} l 
60,221 £4,004 2,1%) © © Maryport and Carlisle . : o% 1,464 2ile wS 514 59 ones = y.,24 9.9 92,40 24,0-0 142,9.9 129,35 81; 8 
$10,0 5) 175,08. 148,05t) og 3a |Meticy olitan . : ay 10.63% 12/90) t0 4306 a ane 1 | +. 29, / 3% 9,0 ¢ 41a, 4 
229,381 1us,bo7) 105,150 4 3 Metro, clitan District ... B78! Ble 074 106 | EBD’ Puy’ 2g s 
472,097 \2712,710|i2 3,°¢o 7 | Sd | Midland . £0,616 £41'186.2 E 37535 a wr era nicl mo eeiieg a ei ae 
3790,216\.226,461| 791,955 74 | 58 North-hastern .. : bid. er 2 ; “ a 64 3.4.9 fi 2,539 2,6.7,6 ) 2,551,043 3,901,062 
264,208) 130,t0]1; S1,5eb oy | Sa [North London ... Es 283 ¢ , oa aseane = a 0 ae wo a j ae — o )u 
’ o » — » 69 2,0U5 266 42. sclVw DD, / ist 
404,544, 223,365 118,142 5 4 he meen Railway 6,2 st 3, 6 é | 40.888 ny (104,836! jvZ,o/0) 18.,02t) 1982 23 } 
anid ie : ey a 54, 1 40,844. 26 J : 182,25: t 
128,58) €3,¢66) £9,051 10 | 11 ‘anymmey ... : mt er = - tes aia 5,054! 29,870 | 
| Aty Bat! 4 . 7 290 2 ’ ' ‘ t 23,20) <7 . | 
a Olt acl — S. x . oe 27,520 14,208 4.,52¢) 43,91 32+ Gg. 00 402 - 740.2Co| 7y4,a14) 233,75 75 743 1.034.513 aS - aa | a8 
Z,fte eicyde 00, <9 © ‘ _ 7 at 1 5, r A a - 54 os ee ee oe 1 2,890 3,V0%, 999,90 j 
5¢3! 927,913 587,23 § : : toniane et most Phhab) DAvEr) De-Otlo ke 56,608 ot b%yl 65,792) 257,40) 229,809 ZV7,519 215,058 I ri 
1900,523) 927,913) 587,22 Caledonian’ ..... eneebaen 21,095 49.932. 71.(51: 70.525 et hae - — = . ae 7 
15,071 976,34 sea,les ¢ 5 |tilaegow & South-Westert,* 10,uS-) Ic,*38 16673 28\ ute ob : oe 148 ae 425, 8-¢ aaa's 718,386 1,165, 18) 1,208, 73% els Hg 
£25,716 110,422 We,hs4 oe | od ‘Gareant North of Scotlacd* 15 8,05 17 8,100 2s 2> 1 9,94 16 en ee eer Tear a 3 31) 
97 ) } ‘ \ ‘ ‘ whis « pee aie e — acdd oe i }.96, t 
igen 737) boersar| alsect, id | 1 {Nerub Buiticis® 1) Albee oSilao| rigs! cetoon eh 22 PRT Oy | 7.20.) ebisa| e720) a6,725 Lie ito?) be | a 
60,901 34,402) 17,¢63 ‘pelt , inise. ro | a | ar ae 1,187, .89 1,152,544) 2504100 
, 04, 3U0e 65 09 | Og | Belfast and County Down 1,285 708 997 03 57 lea eae ), > Oe es ‘ } 
130,514 78,<70 36,504 69 5d | beliast & Northern Qounties 104 2,583 ute ‘row 3 19 ss ite eo oes hed “e 12.647 770 re roll B. 
_— hak ap éi ‘i publi, W iblow & Wextord, : 4,144) 3.98. 29 28° 17'B28 _ 69,94 62,082 U8) $2,015 Lig 3 3 pte 144) 14 
91,05 , 4,06 (Great Northern ..............] 7.72, 8,133) 15,869) 15,449 3y 313 od rere, . ate ETE 
‘ 2 pene 13%) 15,869) 15,449 30 31) 14,6¢8\178 93,037, 132.9 16,23:| 135 soe 1 4a7 
“ezesl S160] teen) 6° | 4 Great Bouttern and Westeru..| 7.98. 9.071) 17,016) 18.3.6 282 0'303'157 | les s| .kiss6 ioessl ees) setae ssoit| $93 | 873 
a {Midland Great Western ....-/! 3's 7,757! 11.118 51 at 22 12,791 108 b3400 8 178) 122,616) 120.795 2.0024 24,583! $38] $36 
a : a eo * From August 1. t From March 1. 
—_—-+- —— eat ws es oe ee 
Socom rere 
COLONIAL, FOKEIGN AND AMERICAN RAILWAYS. 
| Be ae” --——_——_,- _— 
i £& : i & | - , 
aie == Receipts. Total Receipts ei cs Receipts. Total Receipts. 4 Receipts. Total Receipts. 
, | as -— Thee 397 rr cron BS Name. les 
of | Fad | 185. ) 1806 | 1097 1N9 BS | iwi ie! 1997. ; 1088. Name | et \—jear eo. | ter | 
COLONIAL. fe. z x & |koRgiGy.—Con z ee ce | en eg 
‘ vo atl Of DF 9 . eeeln @ oo oy . 2 2 + ! ‘ iC + 
Bombay, B., & ¢ AL Nov.15) 21,725 21,82. 766,329 S9E,655 C.U rug of M Video Nov.13 7,560 7,035) 2,820, 11),523 et wor § 33.620 25.319 535,482 §33,220 
a Pacitic.. | i4 126,406 *5,200 4,08%,000 5,587,00 Kast Argentine ..| sep. 2 89> 673) 24.515 3),105 Erie a0 is ae 6.6 353 §27.5554,199,/39 4,010,649 
ee. wes | 33} 117,513 112,288 1, UC, 250 1,757,723 Entre liios Nov.i 13:0 1,101) 16,843) £0,139 Lilimois Central : Se S 45/96 33 6.677 9,429,037 5,115,78) 
Ss ak. of Canada | 14) 205,585 9 4,950 2,028,002 1,9 5,-24 a Guaira & Car.)ct. 7) 1,483 1,70 87,492 9!,92)\Louisvl. & Nashv.\Oes. 28 122,417 129.0 19:1,474,424)1, 122,562 
4it. Tudian Penin. | 13} 45,971 §1,710 736,261 829, 11% Mexican . sees es LEE | BAe 13,600 277-77 260 400 Mi we ari Ks av .j0b. 2: 95 152 8), 7z, 819,10 62,21 
pe Midiand.. | 23} 9,224) 9,144 187,154 172,278 Mexican National 4, 39,776 . 18,793 388,99)' 355571. N Y “Ontario & W INc s 3 12724 12.523 9 8,12! 3u5,554 
—— spony: ie 13} 18,975 18,70) 524,701 307,699 Nitrate Raitways*/Mct. 3.) 19,903 £3,187, 198.1] 294/216 Norivik & West... ms 3 4320 3:,40)' 789 2N, 1.36? 
oe tees Oct. 16; 10,550 24,t94 243,25; 234,68: ae Fri INov. €) 13,093 11,424 166,396 162.636 North Paci c a bet. 2 Li. BIB 108,994 5,12, 654 2.900% 
- . | (\Recite & 8. Frisco.\sep. ol 2,521 3,317, 22.344 '047\Ponnevivania || sep. 171925 "208/93, 957 1149, 2 
Ba Gt Rocthere JNov.4 28,358 £8,9'2 40,4 7 423,27. South Austrian . .|Qct. 31) 187/64) 160,068 3esa on : Rs Pee eee os: “| 7 . hee ae es EAL LSS o+i,81t 
we “nsenadla | 14) 3,157) 4,123 169,088) Lyvd,cz2 AMERICAN, F (DP hilad pal R “tial oe | 954.855, 303,320) 8,091,535 3,033,975 
i. Ayres & Pacitic 1s} 8,183, 7,49¢ 113,525, 14\Bic Aln Gt. Southern 2i} 6,153 6,922) 170,749. 93,79) Southeru Raddwas loc. eA 115'6)3) 120.8221, 50,00 458882 ; 
. Ayres & Rosario 13] 14,689) 12/S7e) $-3,804! 022/23? 'Cuic. Mil. & B.P.\Nov. 7) 155,82), 135°760'2,5.2°45)12,022,550. Wc re creat eee ae eae 8,800,358, dlai Otte 5 
Oentral Argentine 13) 13.uio| 16,645 ¢38,073! 8K. 7oU4INM. Southern .. Sep. | 66.400 55.800 550K 4200 | ee —-. 
— = > a - = a on seinen es I yr 
* Two weeks. — 
= _ 
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“ Making-up” 








| 


| 


—Closing Prices... Rise Prices, 
Last Week. To-day. or Fall. Nov.9 Oct. 26. | 
Louisville & Nashville, C. Stk. 553 6 .. 558 Z..+ 2... 50. 57) 
New York Central Shares .... 108 4 .. 103$ 94... + #.. 108 .. 1108 
N.Y.,Ovtario,& W. Reg.Shs... 153 &.. 152 4..+ d.. 158 .. J6h 
Norfolk & Western, Adj’t. Pref. 444 ix. 4% §..4 2.2 44 1) 434 
Northern Pacific, Preferred .. 523 3 .. 54% 2..+4 23.. 518... 524 
Pennsylvania R.R., $50 Shares 568 ix... 4 3..— 2.. 573 .. 584 
Philadelph‘a & Reading $0Sha 102 ll; .. 10g 11g... 1. we Wh. le 
Southern Orainary........... a. See “Ese SOR se x ie en. ~ ae 
MUVONOETOD......0000000000 ; ae cos ee Oe SS. 2. 
Union Pacific, Shares ....... - 203 i co Mb ue he Wh ee 23 
Wabash, St. Louis,&c., Prf.She 173 = ee. ee” SB 
Do6 %, Genera! Mort. Certe 235 g.. 27§ 8§..— 3... 2652.. 29° 


Colonial and Foreign Railways.— The interest in Canadian 
railway securities has been largely transferred from: Canadian 
Pacifies to Grand Trunks, and while the former are only just 
maintained at last week's level, the latter show a substantial 
advance. Grand Trunk receipts continue to make « very good 
comparison, and anticipations are being indulged that the 
revenue deficit will be largely made up by the end of the year. 
Quite an active demand has existed at times for the stocks, 
and the Guaranteed and First and Second Preferences show a 
substantial advance as compared with last week. It should be 
noted that a rise of five points has taken place in Calgary and 
Edmonton bonds, on a report that the Canadian Pacitic have 
agreed to lease the line guaranteeing at least 3 per cent. on the 
bonds for ten vears. Several Indian railway reports have been 
issued within the past few days, and show unexpectedly good 
results, considering the disastrous state of affairs in the 
Dependeneyv during the period covered. One of these is the 
Delhi Uinbal’a® Kalka, and the stock has risen 2}. and the 
other, the Rohi!kund and Kumaon, is 2 points up. As 
South Americans, Argentines have improved in some instances, 
but in otheis prices are lower. Brazilians show some recovery, 
Centra! Pahia particularly having improved 4 points. Costa 
Rica sharos have been in rather strong demand. and have 
several times changed hands at4 to 43. Mexicans and Nitrates 
show no appreciable change. 

The following shows the net movement on the week in some 
of the principal issues :— 


re cards 


“ Making-up” 
losing Prices. Rise Prices. 

ast Week. To-dav. or Fall. Nov. 9. Oct. 26. 

Bombay, Baroda, &c ........ mee 68 Ute See CUD lew & See SE. OB 
Buenos Ayres and Rosario Ord 69 70 .. 684 94..— 4... 694.. 70 
Canadian Pacific, Shares .... 838 @§.. 833 §.. + de 828... 814 
Grand Zeens Of Comete Gel, Ge 81. Gh B cons ss oe Chae Gi 
Ditto, First Preference..... - Se une OB 2. + The .. 
Ditto Second Preference.... 278 88 .. 288 %.. + Bee 27 .. 264 
Ditto, Third Preference .... 16 %.. 168 2. + gee 15 .. 199 
Great Indian Peninsula ...... ae 6S ne Bee OW se Siar cig = (ions 
Mexican Railway, Ordinary .. 17 Sc MSc = Bee TA se 

Ditto, First Preference. .... ° ast Teun GE Fue = Thee W ce. 7 
aot. Second Preference .. 30 14 .. Wh 14... «2 oe WH. 324 
BUEN Sibuube pasns vaxteny cot ae Be Bees. ci oo Sawe SS 


Mines. Although dealings in mining shares have been upon 
a comparatively small scale, there has been a somewhat firmer 
tendency in South Africans, and active dealings have taken 
place insome of the Rhodesian issues, Matabele Gold Reefs 
having lnproved to 6;. Among Rand shares, the feature has 
been the advance of 2in Rand Mines to 33, while some other 
deep-leve | shares have also attracted attention, Goldfields Deep 
having put on 4 and Consolidated Deep 3, though Consolidated 
Goldfields Deferred are the turn lower, at just under 5. Among 
outcrop shares Wolhuters have gained 3, Jumpers and Village 
Main Reefs 3. Jubilees and Wemmers }, Henry Nourses 
sy and Durban - Roodepoorts 3. Modderfonteins have 
fallen i, however. Knights have dropped Meyer and 
Charlton and Worcesters 4, while in several instances 
gains or losses of ,!, have been marked. Transvaal Golds have 
receded 4, while among Diamond securities De Beers have 
improved }, Chartered British have risen the turn to 3,,. while 
South African Gold Trusts have declined 4. In Westralians 
prices have suffered in most cases, through profit-taking sales, 
arise of } in Lady Shentons being among the few exceptions. 
Great Boulders have fallen as much as 3, West Australian 
Goldfields, 4: Ivanhoes and Hampton Plains. , : Hannan’s 
Brownhills and Kalgurlis, 3; Mainland Consols and London 
and Globes, ,';; while Lake View Consols have kept up to 
12}. New Zealand issues have been dull, Indians irregular, a 
rise of } in Coromandels being the largest movement, and 
Copper shares have been flat as a rule, Rio Tinto Deferred 
having fallen } on sales from Paris. 
Fan following are the prices and var‘ations of the more active 

res :— 


AUSTRALIAN, INDIAN, &C. 


Closing Prices. Rise, Closing Prices. Rise 
Last To- or |} Last ‘To- or 
A Week. day. Fall. Week. day. Fail. 
Seetote a aheals — a ;MainlandConsols.. 3... — te 
proken Hill Prop... 2} . 2¢.. .. | Mason & Barry (£5) 2% -. 3. ..+ 4 
urma Ruby ...... li; .. 10; .. —]/ | Mount Lyell (£3) .. 15g .. 15%-. .«. 
pion Reef ... 449.. a Mount Morgan.... 4 .. 4 «. -. 
G mandel ...... - .— é | Mysore (10/) ....06 Sra - 8 --— ae 
Hee’ Boulder .... 133... 124 ..— 3 | Nundydroog ...... 44x. 432... 
HemPtn Piains (16/) le .. Idy.. -f | Ooregum .......... eth. 23 ..—de 
annan’s Brownhil 6; ee -—4 Ada Peal. ccccccse Sh ve Shes +H 
Trent (2/6) . .... . 8U.. 7/0 — /6 | Rio Tinw Def. .... 24¢.. 2%%--— 3 
Kane’ (New)... 6} fe andy | TRIS. cocccccees ee Wee, as 
Kalgurii aa 633 Sgt SMES cavcanesases Ayn. 48 te 
Laks Shenton .... 2 2g + Waitkauri........ a 
e View Consolsl2}xd.. 12% .. W.A. Gold Fields.. 25 .. 24 ..—2 
don and Globe 2%.. 23 ..-& 


' Blackwall Railway Company 





1647 





SOUTH AFRICAN, 


Closing Prices. Rise j Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall. Week day. Fail. 
Anglo-French...... 2+.. 24 .-—? Jubilee a ee Pe 
Barnato Consols .. 2& .. 2¢y..—se Jumpers .......... Sys-e 53 ..+3% 
Bonanze .......... - a, tee ee ee oe & A r 
Chartered British.. 3}... 3yy..+¢ Langlaagte Fstate 44... 4@.. .. 
City & Suburbn (£4) 6}2.. 64 ..-—}4  MayConsolidated.. 1f... itf..+¢ 
Consolidated Deep 43 .. 4% ..+ 4 Meyer& Chariton.. 5 .. 4% ..— 
Cons.Gld Fields,def 5 .. 4}8 .—r, Modderfontein (£4) 34.. 3 ..— 3 
Crown Reef........ 123 .. 123... ..  NewPrimrose .... 4sh.. 4 ..-27 
De Beers (£5)...... ee ee re tk.. ¢8.. : 
Durban-Rood’poort 6}... 6% ..+ § | Princess Mstate.... 2h.. 23 ..+%% 
Fast Rand ........ a... 4. -. ‘Rend Mines ...:.. 38 :. 33 1.42 
Ferreira .......... Oy .. 22 .. ..  Ranmdfontein ...... Bu.. Bey..+7 
Geldenhuis Deep .. 64... 64.. .. _Robinson(£5)...... 72... T%.. 
Do Estate ...... 47% . 4&.. «.. Roodepoort United 44... 4h..—¢ 
Do Main Reef .. +H. x Pa cde seacnss | Sa: ale cars 
Ginsberg ..... a. ee .-.f& Simmerd& Jack(£5) 32... 3th..—eh 
ae --~, $8. A. Gold Trust Gtk. 4... ~~ f 
Goldtields Deep.... 8} .. 8+ ..+ } TramsvaalGold.... 4}$%.. 44%..— 4 
Henry Nourse .... 9¢.. 9%} i Village Main Reef 5)... 53 ..+¢ 
Heriot (New) ...... Re .. 84, .- df Wemmer...... . Bee S009 4 
Jagersfontein(25).. 83 .. &2.. Wolhuter .....c0.. Gu B+ 8 
JohnnsbrgCon.Inv, 24... 25..-- fy Worcester ........ 28 .. 24 ..-—& 
Miscellaneous.—!.ondon Bank shares are firm, those of 
the London and County and London and South-Western 


week. Union of Australia 
Brewery securities are j 
rposes, and quite a large 


igher on the 

xtent of 1 

estinent p 
nd Debenture issues have improved in 
ess stock. however, has falien 20 points, 
declined generally. Anothe: 
n ddectric Lighting shares, as 
those of all the imiet ypolitan comp without exception, 
have moved up this week. Trusts stocks show irregular mov 

rtwo Deferred stocks show a good advance, 
Investment and 
As regards 


each being a point | 
have declined to the ¢ 
strong demand for 

number of Prefere: 

market value. Guim 
and American brewers 
* boom ” 


shares hav: 
seenis to be oOlMung on 


wnles, 


ments, though one 
Foreign and Colonial 
Indian and General 

General Industrials, Coats shares show a slight improvement, 
but all the dealings have been under 60, as compared with the 
quotation of 71 before the declaration of the dividend last 
Friday. There is an improvement in A.B.C. shares, Austrian 


bye lie Aad nd Banke rs’ 
] 


3 higher than last week. 


Incandescent. Lovell and Christies, and Swan and Edgar. 
while Salt Union, Spiers and Pond, D. H. Evans, and Kent 
Coal have decline d. 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Pail Week. day. Fall. 
Alisopp............153 ..1534..+ 4 Imp.Ottoman Bank 13); . 138 ..+ i 
Armstrongs........ 23... 3 ..+ & Lon. &County Bank 995 ..100) ..+ 1 
Coats (J.andP.) .. 58} 584 .. Lon. & West. Bank 58 .. 58 .. .. 
Gas Light, &c. ..... 3105 ..3105 .. .. Lon.Genl.Omnibusl95 ..195 .. 
Guinness Ord. ....580 ..5350 ..—20 Maxim-Nordenfelt 54... 53..+ 3} 
Harrods’ Stores.... 5: .. 5i.. .. . Spiers and Pond .. 224 .. 22 — 4 


STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under 
THurspay, November 25. 

George Wall and Company, Limited 16 334 Six per Cent. Cumu 
lative Preference Nos. 2 to 4, 7 to 15,337, and 17,781 to 
18,780: Ivanhoe Consols Proprietary Company, Limited— 25,700 
£1 shares, fully paid, Nos. 1 to 7 and 85,008 to 110,700, and 85,000 
Vendors’ £1 shares, fully paid, Nos. 8 to 85,007; Kalgurlt Great 
Western Gold Mine, Limited 60,000 10s shares, 9s 3d paid, Nos. 1 
to 60,000, and 120,000 10s shares, 10s paid (of which 9d per shar 
has been paid in advance of calls), Nos. 60,001 to 180,000; Kalgurl 
United Gold Mining Company, Limited- 20,000 £1 shares, 5s paid, 
Nos. 1 to 7 and 70.008 to 90,000, and 70,000 Vendors’ £1 shares, fully 
paid, Nos. 8 to 70.007; London and Continental Investment Cor 
poration, Limited 400,007 Ordinary shares, Nos. 10,001 to 410,007, 
and 10,000 Deferred shares, Nos. 1 to 10.000; W.Australian Joint-Stock 
Trust and Finance Corporation, Limited further issue of 70,000 
£1 shares, fully paid, Nos. 62,261 to 62,268 and 105,008 to 175,000, 
and 75,000 Vendors £1 shares, fully paid, Nos. 175,001 to 250,000 ; 
*Wharnclifie Dwellings Company, Limited- £100,000 ‘Three per 
Cent. Irredeemable Mortgage Debenture stock. 

Fripay, November 26. 

Mashonaland Railway Company, Limited-—-scrip of £1,150,000 
First Mortgage Five Cent. Debentures; ‘*St. Louis Terminal 
Cupples Station and Property Company — $2,000,000 First Mortgage 
Four and a-Half per Cent. Gold bonds, Nos. 1 to 200 of $500 each, 
and 401 to 2,300 of $1,000 each. The securities marked * are 
ordered to be quoted in the Official List, and also the following 


Charles Baker and Company, Limited--further issue of 4,000 “« B” 
shares, Nos. 24,001 


shares, 


Eight per Cent. Cumulative Preference 
to 28,000: Consolidoted Tea and Lands Company, Limi ed 
33,333 Vendors’ Five per Cent. Cumulative First Preference 


shares, Nos. 1 to 33,333, 13,333 Vendors’ Seven’ per Cent. 
Second Cumulative Preference shares, Nos. 100,001 to 113,333 


and 13,333 Vendors’ Ordinary shares, Nos. 140,001 to 153,333 ; 
J. and P. Coats, Limited—further issue of 33,521 Ordinary 
shares, Nos. 226,825 to 227,500, 235,772 to 235,788, and 267,173 to 
300,000, and 30,056 Six per Cent. Cumulative Preference shares, 
Nos. 219,409 to 219,464 and 220,001 to 250,000; Iondon and 
£99,000 Consolidated stock in lieu 
of the 9,900 Ordinary shares now quoted; Northern Pacific Rail- 
way Company -$1.086,000 Additional Railway and Land Grant 
Prior Lien 100-year Four per Cent. Gold bonds, Nos. M 65,710 to 
66.795: Pretoria Pietersburg Railway Company, Limited— £250,000 
Four per Cent. Debentures, Nos. A 1 to 2,500; Sheftield United 
Gas-Light Company--£135,000 “A” stock, £200,000 “BB” stock, 
and £447,427 « C"’ stock. 
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FORTHCOMING MEETINGS. | _ BENGAL AND NORTH-WESTERN, The report for the half-year 
: : ended June 30 states that the capital expenditure on the main lines 
, neg meetings are e he , »ensulng week: > c 1€s 
The following meetings are to be held during the ensuing week during the half-vear amounted to £77,751, which was mainly 
=e. ~ | expended on the extensions commenced in 1894. The working 
Company. Class. Date. Place and Time. | expenses amounted to Ks.13,13,446, or 39°68 per cent., against 
: . ieee ke oe 2 Rs.13,10,536 and 40°38 per cent. for the corresponding half ot 1896 
Anglo Meypten Bask... ...\General.......- Nov. 23/27 Clements lane, at 3 The net earnings of the joint undertaking amounted ¢ 
Argentine Great Western : ; os : 0 
Railway ............ yeneral........ 24) Winchester House, at % Rs 19,96,418, against R- 19,354,294. Of this amount the company’s 
Associated Gold Mine- of ‘ . share is Rs.10,68,024, against Rs.10,35,963. Owing to the better 
Western Australia .. General........ 23 Winchester House, at 12 ae tice vi 1s 324d. against ls 2 ye Sh 
Ashley Gardens Propertics|General....... 22 West, Palace Hotel, at 3 me of exchange, viz.. J Stad, age ist - 23d, the amount available Cs 
-e Balkis Land Co. ..........'General.. 23' Winchester House, at 24 or div idend, including ‘the ; valance rrought _forw ard, and after 0 
ah: Bengal and North-\\ estern making sundry adjustments, is £64,395. The directors recommend D 
© Railway 3 ...'General.... 23 Winchester House, atl2 | 9 dividend of £3 per cent. for the half-year. free of Tdi: 
t BR BS Bieckerto Brewery Co yeneral.... 24 Winchester House,at 12 | ee . Sa ee ‘ndian, but Li 
te ee Brookman Bros. Bovilder subject to English, income-tax, against £2 12s 6d per cent. for the L 
i a 3 Gold Mining .... ...'General........ 23 Winchester House, at 12 corresponding half of 1896. This will absorb £63,800, and leave a L 
eth, a Bulawayo Market and sum of £595 to carry forward. L 
2 é ftices C General.. 25 Winchester se, at 12 , aad : 
al eiemae es neil aie — 2» Winchester House, at 1 BENGAL DOOARS.. The interim report of the board of directors L 
mit. 4 | Life Assuranc: ve. -e. (Weneral........ 26 15 St James's square, atl | for the half-vear ended June 30th states that the net earnings in N 
i 4 i Cleveland Salt ae 2416 Philpot lane, at3} India have been brought to account at an exchange of 1s 5 23-32d, N 
re | wi Danish Gas os SORSTRL...ccscee 22.36 Gt.George st.,8.W.,at2 | ae , onm 978 ing t ic a oe 
ot 4 Dartford Brewery Co General........ 25 Winchester House, atl2 | -% d 7 ' the eee a £2,795. ; Add £836. - fee = uns brought P 
es)? ¥ } 1} De Beers Consolidtd. Mines General....... 23 Kimberley forward from 96 (lk SS interest), ; 0, the a. ance available for T 
io “ {| East Argentine Rly. Co. General.. 26 Winchester House, at Ll) ! dividend (subject to income-tax) is £3,589. The directors have l 
i || English, Scottish, and Aus- | resolved that an interim dividend of 14 per cent. for the half-ve 
hs ' tralian Bank teneral....... 24 Winchester House, at 12 |), : as i ae ae 3 Pt f-y _— \ 
nee Gold Exploration o: W. | (less English income-tax) be distributed to members on the register : 
ona f . Australia ....\General...... 24 Winchester House, at2} | on November 22, 1897, being the same as was paid in the corre. 
he. Gt. Boulder Prop:ietary : ‘ sponding half-vears of 1895 and 1896. This will leave £1,339 to be , 
| i . Gold Mines... General] . 2> Winchester House, at lz carried forward t 
$ Hannan's Nort! ¢ us t forward, 7 
ty t : Gold Mining (seneral 22 Winchester ilouse, at 12 MISSOURI, KANSAS, AND TEXAS. The annual report gives the 
4 : i Harmsworth Brothe . General. 2) Winchester House, at 2 | following summarvy of the operations of the « ompany tor the fiscal 
H (- Holman's Lucky Hill Gold vear en i Inne ) Q7 -— 
4 t i Mine ; ET 560000. 25 Winchester House, at 12 vear ending ne $0, 1897 1897 1896 § 
ere & |! Italian Co. of Medite: Ee JO. 
‘hoe & | ranean Railway General...... 26 Mila: S = 
Be 5 ; - IpZig on 2m tome .. = fo zig, at ” bio | (iress ean ings for vear........ 11,478,315 12 .. 11,036,987 35 
i . - | smagunda Developmt. Co. General....... 2h inchester House, et lz aes ne ome s ‘ “ane 37 9 a a 
. 1 i i} London Steamers .--.|General...... 25 Winchester House, at 104 | Operating expen and tax ey 8,557,401 52 .. 7,704,100 29 
: Ps Mining Shares Investment General.... 25 Wore: ster House, at 24 nn ew } 
A : Montrose Gold Mining Co... General 23 Winchester House, at 2 | Net receipts ........ oS a 3,140,913 80 oe 5,352,887 06 
t ; r re © Mea rener: 25 Wincheste louse, at 25 . , 
B Mortgage Co, of Meno. Genera % Winchester Housesat 23 | apptied to payment of interest 
mS, % and Exploration — .. General....... 24 inchester Honse,atil2 | on bonds and rentals........ 3,427,267 25 .. 3,316,494 02 
. , 3 New Zealand & Aust. Land General....... 23 Edinburgh, at 12 ; on 
} } onal sat agen = ) F General. ; 23 Winchester House, at 12 986 353 45 
ea ie Mining iP General “5 Johannesburg Other income .........--++.+- 137,000 00 
1 ’ : Provincial Tramways General...... 26 | 
ee hg Sheba Queen Gold &F.. pio: General... 25 Winchester House, at 11} | Surplus 16,393 04 
- } Silverton Tramway ... General... 22 Winchester House, at 114 ; Rea a aaa eres 6 re 2ez AL. 
ny : | Singer Cycle Co. General _ 2: Winchester House, at 114 Deticit See tee ee 149.353 45 .. 9 se 
a ; ' Scuth African Estat and | Average mnileage in operation .. 2197 miles . 2,147 miles 
rr - a ' =e General... 25 Winchester House, atl2 | (;ross earnines per mile ........ $5.224 54... $5,140 65 
« South Australia: sand SN eat cat at a, . 5 @ 
: . Mortgage and Agency General os 2% Winchester House, at 12 Net earning per mile.......... a $1,429 64. 9 ee 
[ez South Behar Rly (Jeneral...... 2444 Finsbury circus, at 3 | Ratio of expenses to carnings .. 13 percent... (0 per cent. 
Southern Mabratta Rly General... ..... 24 44 Finsbury circus, at 12 SOUTHERN MAHRATTA The rm port for the half-year ended 
ef Sweetmeat Automatic De-| aie \ June 30th states that the railwav has been worked at 53:22 per 
: livery .. . veneral,..... 25 Cannon street Hotel. at 12 7 - ren £0.09 a 
‘a Tigerfontein Gold Mines General...... ~“6, Winchester House, at L114 {| cet of the gross earnings, against 58°72 and 52°92 in the corre- 
ony Transvaal Gold Mining a sponding halves of 1895 and 1896: this is but slight!v In excess of 
“” ae BOS.» ee a neral.. S ot vannon street Hotel, at3 that for the « orresponding ie riod of 1896, which wa the lowest 
oa Trust and Loan o: Canada General ; 257 Gt Winchester st., at 2 E ‘ ha } +} y . oe , ic vear. The 
United Khodesia Goldtields General... 23 Winchester House, at 12 Percenuage COLaIe” “7 — rst half of my : yee 
: Wampach’s Hote! .... General.. es 2” Winecnester House, at 12 | companys quarter shar of the net receipts of the Southern 
' Yalgoo Public Battery and ; : Mahratta and Mysore State Railways for the half-vear amounted to 
) Gold Mining .... Ex-General.. 22.54 Old Broad street, at 12 | }:. 499.841 - and has realised £32,867. The directors rec mmend a 
| $$$____—_—____—— - dividend of 15s per cent. for the current half-year, in addition to 
DIVIDEND ANNOUNCEMENTS. the £1 15s per cent. due from Government, making the payment on 
7 January Ist next £2 10s per cent., subject to Knglish income-tax. | 
Dividend % 8 SOUTH BEHAR. The report for the vear ended June 30 states 
j ivide Corres- es vat aa v3 as eal . 
iT ili Period To per Cent. per Annum. pondng | that the authorised share capital of £350,000 has now been = = 
7 * wee : —_—— —— -—_——— Period | The total expenditure to June 30 was £262,476; since that date a 
Pe Ir im F oe oe further sum of £41,573 has been expended in England. The whole 
A ‘ ———_--— oe _ en — —- adi am — of the railwav has now been laid out, the aequisition of land com- 
d Apollinaris & Johannis;Half year, Sept. 30 6 _ + pleted, and the greater portion of earthwork finished. The masonry 
l Continental Union Gas Year | Sept. 30 = Li 12 13 for the bridges is progressing favourably, and the works generally 
: re nce "ear 3@ ‘ ’ ~ © ..™ . . 
} ' j ———— aa "Sen wae 2 = " a0 are being constructed with due expedition. The board are led to 
eit (Horninglow Brwy.) Half year Sept. 30 10 i Bb | hope that the line will be completed by January 1, 1899, with the 
Bae hg = ee eee ‘ il daa ae | exception of the Phulgu bridge, and this is expected to be —— 
PA a olumbian Goldtids months ct. § 20 <e a | ‘ i : ; oz a ale ‘tions of the line 
| New Beeston Brewery . Year Sept. 30 ; i t Ns by June 30, 1899. In the meanwhile certain — | 
; Northern Assurance . Year 1897 0 a 20 | may be opened for traftic. 
; Oxford Music Hall _... Half year, Oct. 30 8 aA oe A BANKING COMPANIES. s : 
ni Robinson 8. African : | BANK OF NEW SOUTH WALES. Advice has been ceived by 
' Banking Year Sept. 30 ea 1} 64 


: Sa | teleor: rat a divide wai ae Bane wlared ¢ » rate of 9 per cent. 
St Louis Breweries,Ord. Half year Bept. 30 6 6 6 telegram that a dividend has been declared at the rate of 9 . edit 
Do Pref Half year) Sept. 30 x ~ s per annum for the half-vear ended September 30th last. A ere 


~em ery 


Sydney, Lee, and Co. . ote oe | balance of £16,500 has been carried forward to next account. ~~ 
Wormer eas NM POM SHIM Ta). 2 [paid-up capital now amounts to £3,950,000 and the reserve fam 
has been made up to £1,200,000. h 
ENGLISH, SCOTTISH, AND AUSTRALIAN.The report for the 
e year ended June 30 states that, after deducting expenses of ee: 
Notices and Reports. agement, the profits amounted to £130,535, and after providing 
for interest on the debenture stock, terminable tpot ee 

——EE e ° . : TT va =» pos 

preferred inscribed deposit stock, and deferred inseri ri ept 
GOVERNMENT STOCKS, ETC. stock there remains a credit balance of £10,870. The report “_ 
NORWAY. Messrs C. J. Hambro and Son notify, for the con- | jt has been evident for some time past that the effects of the crisis 
venience of those who are still daily depositir ¥ Norwegien 34 per | of 1893 have proved more lasting and more widespread than was 
cent. bonds for conversion, that they will keep the lists open until | generally anticipated. A succession of bad seasons, the low on 
December 15th. rulin for Australian prod isas s drought from 

g for Australi: ice, and the disastrous droug 
RAILWAY COMPANIES. 


. which the Australian colonies have suffered during the past three 
BAHIA BLANCA AND NORTH-WESTERN.— The report for the half- | years have all contributed to this result. Property of almost every 
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year to June 30th states that the gross receipts were £19,329, 








, ) kind has suffered depreciation, much of which must be regarded 6 
“} against £15,276, and the net profit £4,576, against £2,265. The | permanent, and the directors have reluctantly been led to the ¢0 
i ae line to Toay was opened on July 20th last, a junction with the | clusion that the estimates of value at which the securities ee 
thay: e Western of Buenos Ayres Railway having been effected on | taken over from the old bank require revision. With the assistan . 
aie ad July 16th. The western extension to Toay was almost immediately | of the inspector and general manager, Mr Urquhart, who a 
Pah. *4 opened to traftic, and a train service in connection with that rail- | visited this country for the purpose, this has been done, ~ ne 
i } 4 way has been cominenced, The net revenue account shows an | result that the directors have decided to recommend paige” 
1a tt available balance, after paying debenture interest, of £8,429, out | holders to write off the £10 which was credited as paid upon h, in 
ie iF of which the directors have declared an interim distribution of 12s | share in 1893. A sum of £431,550 will thus be provided, whic the 
ie / ay per share, tax free, leaving £332 to be carried forward. the opinion of the directors, will be amply sufficient to place 
ie ih | Oo 
i) << 
F toa | tie 
i. 
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The following statement shows the position at 
and quarterly statements of accounts :— 
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BANK STATEMENTS. 


the end of October of banks which issue monthly 


La h on 


Liabili- Deposit Rae rest "Cash at Diseo'nts ~.. 
ties to and C ir- Miscel- i en Hand iCall and’ Inv ae Discounts, Miscel Tora! 
Share- | rent Ac- . laneous. on ” and “ Short ments. stated Loans, laneous.| ASSETS 
holders. counts, «ce. ies. Bank of Notice. separately ae. 
Kng., &e. . 
ae £ & £ £ £ £ £ £ £ £ £ 
Capital and Counties .1,654.500 17,365,297 918.055 19,537,852 1,998,030 2.569.373 4.483.369 9,584,870 902,210 19,537,852 
NE cans gaso.ee 900i 1,500,000 8,906.750 2.099.768 12,506,518 1.032.277, 750.000 1.556.804 7,068.455 2,098,982,12,506,518 


Devon and Cornwail 400,000 4,508,791 
London and County. . 3,183,827, 41,457.579 
London and Midland 2,553,338 20,459.570 
London & S. Western 890,000 9,193 529 


e 4.708,791 
2.198.986 46,840,392 
175,086 23.187,994 
510,191 10,393,720 


London Joint-Stock 2,963,215 16,449,966 1.714.279 21.127.460 
ee 3,190,000 36,639,387 457.558 40,286,945 
National............ 1,915,104 10,099.999 1.446.256 13,461,359 
National Provincial. . 5.000.000, 47,099,411 449.943 52,549,354 
Ne cog seen w ste 2,640,000 20,094.047 2.954.172 25,688,219 
Prescott, Dimsdale .., 611,004 4,934,043 201.080 5.746.127 


2.718.489 19,739,662 
296,408 15,584.077 


Union of London.... 


2,555,000 14,466,175 
Williams, Deacon.... 1,480,000 11,807,669 


ee —~™tS -_-—— - 





afe and reliable basis. A resolution giving effeet to 
submitted to the meeting. During the r under 
ion to the prepayment of the instalments of the ter 


accounts on i 
this will lb: 
review, in addit 


minable deposit receipts due in 1900 and 1901. amounting to 
£344.088. th indebtedness of the bank the holders ~ its 
securities has been further reduced by £116,567 

ROBINSON SOUTH AFRICAN BANKING. Thu for the 


year ended September 30th, including £60,213 brought forward, 
amounts to £250,723. An interim dividend of 4s per share was paid 
on the ordinary shares in April last, leaving £101,925, which the 
board recommend should be disposed of as follows 1 per cent. to b 
paid on the ordinary shares (to make up the requisite 6 per cent. 
dividend btiore other distribucion is made), 10 per cent. to reserve 
fund (on £31,152, the amount of net protit available, less 6 per cent. 
dividend ordinary shares), 20 per cent. to deferred shares, and 
i per cent. additional on the ordinary shares, making a total 
dividend for the vear ol 6} per cent., lea ins 

forward. 

MISCELLANEOUS COMPANIES. 

BRITISH AND BENINGTON’S TEA TRADING ASSOCIATION. 
—The report for the year ended September 30 states that the net 
profit amounted to £12,430. After providing for directors’ fees, 
depreciation, writing off a portion of the preliminary expenses, and 
placing £700 to reserve, &c., there remains a balance of £8,776. An 
interim dividend at the rate of 7 pe nt. per annum on the 


ordinary shares had been paid, and the directors ‘ecommend a 

further dividend at the rate of 8 per cent. per annum on the 
ordinary shares, leaving £473 to be carried forward. 

CORNBROOK BREWERY...The report for the year ended Sep- 





tember 30 states that the net profit, after providing for adminis 
tration expenses, re pairs to brewery and properties, and directors’ 
and debenture trustee’s remunerati vas £20,871, and after 
Writing off di preciation on leasehold properties, loose plant, &c , the 
het profit was £17,820. After payment of interest, amounting to 


£6,744, on debenture stock. loans, &e.. there remained a balance of 

profit to be dealt with of £11,076. An interim dividend of 3 per 
cent. on the ordinary shares was paid for the half-vear ended 
March Sl, and the directors now recommend a f ther pavine nt ‘of 
9 per cent. on the ordinary shares, making % per cent. for the vea 
and leaving £1,335 to be carried forward. The company is about 
tomake a further issue of debenture stock and preferenc: 
for the purpose of acquiring additional property. 

CALLARD, STEWART, AND WATT... The report for the period 
from November 16, 1896, to October 2, 1897, states that the balance 
of net profits available, after writing off the whole of the 


share 


prelimi- 


ary expenses and charging the salaries of the managing directors, 


is £8,487. The directors recommend a 


lividend of 8 pr r cent. pet 
annum on the ordinary shares, and the placing of £1,000 to reserve, 
leaving £107 to be carried forward. 

DIGALLA CEYLON TEA ESTATE. 


The trast a ial enport. covel 
ing the vear ended June 30th. states that the net protit, iter pro- 


' 

Viding fo: general expenses, directors’ fees, income-tax, &c., Was 
£930. An interim dividend of 23 per e¢ nt. on the ordinary shares 
_ paid on March 3lst, and it is proposed to pay a final dividend 
0 : 


4 per cent. on the ordinary shares (making 5 per cent, in all, 
less tax) and to carry £14 forward. The directors point 
although the accounts are not as satisfactory as tnticipated, they 
ave had to contend with a reduced sagt Meera. <gihdaaading 
exchange, and dear rice (arising from the famine in India). 
“EVENING NEWS.”—The report states that for the 
from Septembe 
busine 


yut that, 


14 months 
r 1, 1896, when the present company took over the 


= incorporated till December 8, 1896, and the directors decided to 


ber 1, 1896, and December 8, 1896, at £5,890, which amount has 
oa Written off the capital expenditure and wil! be invested in 
ank of England stock. This leaves for the period from Decem- 
ber 8, 1896, to October 31, 1897, a profit of £23,520. From this 
ry there has to be deducted the whole of the preliminar y expenses 
ee h company amounting to £1,310, leaving £22,210. The direc- 
min ‘i paid an interim dividend for the first six months at the 
reco of 10 per cent. per annum on the ordinary shares. They now 

mimend a final dividend at the same rate, making 10 per cent. 


4 


] 
2 
3 
l 


5,503,967 3,701,047 17520442 


: 457.327 2.116.243 157,197 1.894.522 83.502 4'708791 
996,466 3.133.496 10090756 12,056.405 13.913.732 2.649 537146 840 392 


2,502,807 2,339,597 4,361,068 2,466,813 11,051.290 675,419. 23,187,994 


146,991 301.560 1.806.795 5,503,195 1,135,179|10,393,720 
501,294 with dis. 3.106.065 = 13,669,505 2,050,596 21,127,460 
£989,817 4,626,226 7,751,255 3,716,719 19,016,868 1,186,060 40,286,945 
979,038 with dis. 1.138.152 4,005,360 6,938,809 13,461,359 
26,023,898 52,549,354 


2,621,631 4.405.656 2.105.168 2,217,229 11,272,804 3 065,731/25,688,219 


2,252,458 2.607.500 3,210,807 


] 


| ordinary shares, ! 


£55.384 to be carried | 


88, to October 31, 1897, the profits have been, after allowing 
“preciation in plant and machinery, £29,410. The company was | 


: ose the books on October 31, 1897. The auditors have ascertained | 
ie approximate profits applicable to the period between Septem- | 


acne, samme acs ES A en EES GuasiunnD 
SP eeceseeeitiians—iasieenansaenameseanses ooeeeee eee 


720,730 1,122,700 960,202 64,995 2,001,909 328,591) 5,746,127 
8,655,804 35.013,093'19,739,662 


5,312,072 574,130.13,584,077 


587.492 2.111.343 1.877.941 2.121.099 





forthe period. This, after payment of the prefer 


providing for in ie-tax, will leave a balance: 


lividend and 


£4604. The 


directors prop that £4,000 be placed toa « fund for the 
general puryp th ympany, the money 1 invested in 
Bank of Eng k. and that £604 be earricd forward. 


HARMSWORTH BROTHERS. — The directors’ 
protits for the tirst ended October $1 last 
£107,120 for =h ended May 31, 1896, shown 
The directors, aft placing £25,000 to reserve a nt and paying 
the preference dividend of 5 per cent. per ann mmend that 
a dividend at the rate of 25 per cent. per annum for the six months 
ended October 31 (making 20 per cent. for the vear) be paid on the 
nga balance of nearly £26,000 to be carried 


, ws that the 
£174,065, against 


© prospe ctus. 


forward. The whole of the preliminary exp unounting to 
warly £5,000, ha te ff against t nrotits for the first 
year. 

J. AND P. COATS. -The report states the prorit £984,000. 
\fter paying debenture and interim dividends, £516,000 remains fot 


preference and ordinary dividends, which abso 


of £41,000 


'y £374 000, leaving a 
balance 


LAMBETH WATERWORKS The report for t half-year ended 
September 30, 1897, states that the surplus transferred to dividend 
and interest account is £81.478. There is to the edit of the latte: 
account, after pavment of interest on debenture stock, an available 
balance of £77.004 This amount would admit of a small pavinent 
on account of bac lividends; but, having regard to the desirability 
of maintaining as far as possible a uniform rate of dividend, the 
directors have decided to transfer the sum of £3,000 to the con 


tingency fund, which will then stand at £9,000,and recommend 


that the maximum dividend of £7 10s per cent. per annuin be paid 
m the shares issued der the company’s Act of 1856; that th 
maximum dividend of £10 per cent. per annum be paid on all the 
ther shar ipital of the company. A bala f £4,755 will 
emain to be ca at yard 
MANCHESTER SHIP CANAL. Subjoined | ‘outhly approxi 
mate trail 
Oe t., ‘) Total f Ten Mor reas 
1897 189¢ 1897. 189¢ 1897. 
£ £ £ £ £ 
16,613 6,520 168,655 .. 145. 23,001 
No The int up ithe import of gra | » temporary 
auses, contin tdurn the month of Octob« Sh pinents ol 
erain to Manchest e now, however, being resumed and arranged 
for. on a larae i The arrivals of American cotton were smaller 


than in October, 1896, ving to th 
Orleans and Galve 


vellow fever epidemic at New 
having delayed shipments Tho export of 
machinery has rtailed by the industrial dispute 


PENINSULAR AND ORIENTAL STEAM NAVIGATION. At the 


annual meeting held on December 10th, the directors, after 


providing for the usual dividend at the rate of 5 per cent. per 
annum on the preferred stock, will recommend a dividend on the 
deferred stock of 63 per cent. for the six months anda bonus of 3 
per cent., making, with the interim dividend of 34 per cent. paid 


in June, a total distribution 
for the year. 

STRETTON’S DERBY BREWERY. 
se ptember 30th states 
27 leasehold license 
Brewery has r 
business. After 


on the defe rred stoc) f 13 per cent. 


The r port for the vear ended 
that the board have acquired 16 freehold and 
_ and that the leasing of the Birstall 
Ited in a satisfactory profit on the trading of that 
providing for administration charges and directors’ 
fees, the balance to the credit of profit and loss was £21,091. After 
deducting the interim dividend on the ordinary shares at 7 per 
cent. for the half-year, there remained a balance, including the 
balance brought forward, of £8,240. The directors propose to pay an 
ordinary dividend at 9 per cent. per annum for the half-year ended 
September 30th, making 8 per cent. for the year, to place £2,000 to 
reserve. and to write £509 off debenture reconstruction account. A 
sum of £131 will be carried forward. 

SWEETMEAT AUTOMATIC DELIVERY. — The report for the year 
ended September 30th states that, after payment of three interim 
dividends, there remained a balance of £18,485 available for distri- 
bution. The directors recommend a final dividend for the last 


d prope rties 


| quarter ended September 30th at the rate of 25 per cent. per 


annum, making, with the interim dividends, 20 per cent. for the 


Oe 





5 ie, 
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| 
vear, leaving £2,571 to be carried forward. The cost of working | MOUNT LYELL MINING AND RAILWAY. Sumiary of the report 
the business of the Mechanical Trading Company, Limited, is now | and accounts for the half-year ending September 30th last :— 
for the first time, embodied in the accounts. There has been re- | “Operations have resulted in net profit for the ; 
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“AE ere “ae 
| a hile OBI PEA Are 


eee one . half-year ending 
ceived in respect of the premium on shares a further sum of | September 30th, £66,724, notwithstanding all the plant was not 


| et iq Be £10,035, which has been added to reserve, which now stands at | running until the end of the half-year. Credit balance to profit 
ey ‘ a £60,962. |} and loss account, £106,069; liquid assets in ss of liabilities 
aie ai TRANSPORT TRADING AND AGENCY OF WEST AUSTRALIA. The | £177,812. , 






























| stad j ; ep rt made up ti June 30th states that the compan, acquired the _NOURSE DEEP. The repo t for the year ended July Slst, states 
ie ' i | business of Messrs Tobias, at Coolgardie, on January Ist, and have that the aire tor * have entered into an agreeme it with the Henry 
,* eh = 5 i! since established branches at Tourak and Mount Malcolm. It also Nou se Gold Mining Company, under whi h an equal exchange of 
ee ; : ; acquired from Messrs ©. and (+. Cheston their mob of about 50 | CHtlmMs = Is made for the purpose OF squaring the respective 
eK ft {' camels for £2,059, being the actual cost thereof. In accordance | boundaries, in order to facilitate mining operations. The Rand 
| “Ae with the terms of the arrangement. Messrs C. and G. Cheston | Mines, Limited, has c itinued to advan e the funds required, and 
| tS y I {| invested this amount in ordinary shares of the company. These the aim munt now owing to that company 1s £577,800. The Working 
| <a i; camels earned £359 during the -ix months, but the managers | Capital provided on the formation of the company consisted of 
Bt frained from increasing the st of camels, as freights had fallen | 190,000 shares, 74,943 of which were disposed cf, realising £74,934 
( < ‘7 i npetition was Mmcreasing. Lh Zross pro made at the ana Une el wining shares (75,066) are still he’ iin reserve. The 
BE j! stores and from the transport bu-iness was £2,797. Out of this the | ¢Xpenditure to date upon the equipment and development of the 
Aes i ! ‘rectors’ fees and general expenses in London had to be deducted, | Property has amounted to £459,635, and the company’s liabilities 
Ge: : | Lnet profit £2,221. From thi. has to be paid one half- | Stand at £584,701 after deducting the cash assets. The general 
+ interest on £8.800 of debentures held by Messrs Tobias | Manager estimates that a further sum of £70,000 will be expended 
ce rs, forming part of thei: ise Money, amounting to £264, | before milling commences with 60 stamps. 
e ne u t available profit for the 1 ulf-year f £1,957. The CRUSHING RETURNS 
if } directors have decided to pay an interim dividend for the half-year 
7 t the rate of 10 per ce er annum ‘ 
if peer ecg ieg ane a, tence ee ote omens Gold Recovered. 
ie TRUST AND LOAN OF CANADA. The report for the six months — ——_|—— : (P) 
\ {| ended September 50 state that the net pre fits amounted t ©» © Protit. 
; £10,665, and after carrying to the reserve fund £457, being the , ox "ae (Vv) 
: profits over 6 per cent. dividend, the balance at credit of revenue, Mill. a. Mill. a5 Total. Value. 
» . . : ar rl Lt - 
, i} ling £9,314 brought forward, was £19,521. The directors a or 
a | wend a dividend at the rat {6 per cent. per annum, less | Big Blow a aes ee 35\. oe oe va 
ving £9,771 to be ca 1 forward. The : ve fund now | Bonnie Dundee ; 860. 254 (V) R65 
; ee ts to £189.89] Day Dawn BIKA Wynéhan itrtmght) 1,550. ee 3,630 (P) 8,500 
‘ etc eee er) See chy Wa ek Bae. : ; Frederick the Great .............. 204—(i« = 117 <3 \ 
f ; WEST CHESHIRE BREWERY Th port of the directors of this | Glynn's Lydenburg cans 1288 855 508 14 B19 (P) 2,261 
} ! } pany, ad pte d at the general: ting held last week, states that | Gold Reefs of West Africa coer 100 , 150 
¢ ' rss r : *n wi ar zy 1997. «©09© Wondalli\Deccan).... 720; .. i 255 | 
i s ® : } th period beLweet NOVEOTT DM a%, 1896, and ss ptein ue] 30, 1897, 
: i] the fits show a satisfacto in usc on the amount estimated i a - 
& ; 1 tL! ! spectus bie Compal i mount available for dividend Py o | 
it i j serve - £9157. The a { carried £1,500 to reserve o C I @ 
d reserve is £9,157. Th wrriesi £1,500 to he Commercial Times. | 
i ( t and £200 to depreciation of leases. Im June last an interim 
; lend at th ate of 7 jx. nt. per am ! Was paid on the ——- - 
| uy shares, and a further d lend for the six mouths ending 
; ‘| — Pacts es roa nes THE CORN TRADE. 
{| septel bey 50 ist has heer j i the rate 15 per cent per 
. | ! (free of income-tax), making for the ten mont dividend Mark Lane, Friday Evening. 
£5) °° }} at the rate of 10 per cent. p t n, leaving £508 to be carried The weather continues favourable for the autumn sowings, which | 
-, | i ire reported as making good headway. Reports from Russia and ) 
* | MINING COMPANIES Austro-Hungary that come to hand speak very fay surably of the 
ih ee rn dining aes a autumn-sown grain, but in France the extremely dry weather 
ADLERS CONSOLIDATED MINING AND LAND. The report fo Era : pee : : S " 
ON — : experienced has retarded the progress of the plant. Wheat trade 
‘ i tu ar ended September 30th states that the rporation has neat an \ ) ith : — ‘ , 
} a i 3 bathe Crev's Menmecht aime fi ie this: Wiens iieniie pre hed the Week with a very slow tone, and notwithstanding that 
i \ Lyi} i P I — * ; : ry hold rs, Chieti, ffered at 6d per qr less money, th demand Was 
urv for the continuance of th development work, including eae nr ae ge } . 
» ge chon §f machinery and plant. and thei. tn t, home-grown qualities attracting the most atten- 
RY | — eeideeese a Ser tion, « Which, towards the close the decline was somewhat 
, A} chire rs have also now, | njyunction wit the directors o: ’ t +] ‘oor i ] 
1 t } ral to le ti furt} 1 a oo As the Week progressed no new feature was discernible, 
‘ ! ! Compa , rrangved pro ‘it’ vile Urvie Dione vVs 9? ‘ } 7 ¢ > . a 
es r) so tne tendency of values being against holders. Flour trade has ruled 
P ' {| cessary to bring the tuimme to ap curning stay ile talare a nd hold a : . os a 
ij * ‘ : } p , ’ s , qUlet, and holders have occasionally accepted a siight concession 
| to the credit of profit ind loss, inc ling the sium bt ght forward, | ; t Re Maes T j 
1] ' aia ,  itorder to effect: business. The floating and forward shipment 
} and after paying al eX pClise i Orporation, ainounted to | 4, aime ] . | 5 a , ‘ : ie 
1 £16240. with which it is prom to pav a dividend of 5 per cent trade tor Wheat bas shown an utter want of animation, and prices 
| % vi ‘eal { ry . u £5 590 ns eae nave fallen Sd to 6d per quarter. Business has been confined to a 
} 2 eeLy tere See os imited compass, 9,000 qrs Walla-Walla, prompt shipment, changed 
i r r i fs letobe q af Cc 1 ; > + 82 d . 
ANGLO MEXICAN Output a Octob ( iL 1,660 tons, hands at 36s. Californian for prompt despatch have been offered 
$15,200 (t nited States gold) ad ap et Cyanide plant: toms at 37s 3d. For River Plate steamers, February-March shipment, 
} treated LO7e. $16,860 (1 nited Sta > god) holders have asked 34s, but buvers were not in evidence. Subse- 
{ BAYLEY’S UNITED. Cable, dat 13th inst . Preated L ewt | quently, a steadier tendency was noticed, on improved advices from 
55 lbs rie h ore trom the 280 it aS : Svivest Nia shaft .. oe ld, Ameri a, but buvers for the chief part still held aloof. A handy 
340 inces ; value of bullion ‘ gl 300 We Prey it hand arse 


hea cargo, Walla-Walla, 6,500 qPs, for prompt shipm« nt, realised 36s dd, 
pyrites worth 100 ounces.” While Californian, for prompt de spatch, was held for 37s 6d, holders 

BROKEN HILL PROPRIETARY he company report that 18.441 | of River Plate cargoes withdrawing. Russian have been held above 
tons ore were treated for the four weeks ending November 11, 1897, | buvers views. Parcels after being easier became steadier. Hard 
and that the output from the refinery was 261 ounces gold (estimated), | Manitoba, December-January shipment, sold 37s 13d to 37s 44d, 
365,901 ounces silver; 1,189 tons lead; 19 tons antimonial lead | and Northern spring, November, at 36s 44d. A fair business has 
(estimated) ; the copper matte contarnin: 45 tons« pper (estimated) | resulted in white Karachi parcels, December-January shipment, for 


and 18.308 ounces silver (estimated) Hull, at 37s 6d. with choice up to 38s 6d. The spot trade in barley 
BRILLIANT AND ST GEORGE UNITED. The report for the p | { 


hrm for feeding qualities, whilst grinding sorts have 
! . } > } ‘ f ,) . . . nae. 
half-year states that the stone crushed was 9,048 tons fora yield of | occasionally advanced 3d per qr, but malting grades have sold 
12,751 ounces or smelted gold, which realised £44,171; and £1,790 | quietly, and a decline was noticed on secondary descriptions. In 
was received on account of sludges and tailings sold. The dividends | the cargo department the tone of this grain has been firm at full 


5 


Was Lee) 


. _— . 





i paid during the period aggregate £23,400, equal to 3s Sd per share, ! prices, and an occasional advance of 144 has been obtained. A fait 
} or at the rate of 65 per cent. per annum on the nominal capita \ amount of business has transpired. 12,096 qrs Ghenighesk, afloat, 
’ balance of £2,457 is carried forward, and £461 is due f sludges and per Amc, were disposed of at 15s, 11,000 qrs Kustendji, November- 
' | tailings sold, and £5,000 on fixed deposit. December shipment, being sold on sample, at 145 8d, United 
CAYLLOMA SILVER Octo productioi 27.000 onn t 


ae epee 
ee ee gn 


t wes fine Kingdom price fer Coutinent. A cargo Nicolaieff, containing 13, 

silver in export ores, 8,000 ounces fine silve i n, and 300 | ars, Nov.-De« . shipment, one-half 49 to 50 Ibs guaranteed, and the other 
k 4 ; ounces sulphur ts. a ; | 48 to S9lbs was sold at 15s 74d and 15s 3d respectively. A carge 
| n> GLEN DEEP.— he report for the yearended July J] t, states that | Danubian-Bessarabian, November 20, December shipment, was sold 
A y the expenditure to aate ha amounted t £181,184, wid the com on cable orde) and sample at 15s, and 13,000 quarters Nicolaieff, 
Tae pany’s liabilities stand at £47,185, after deducting the cash assets. | 48 to 49 lbs, guaranteed : November old style, at 15s 444, and 
i eS, : The general manager net that a furth r stu of about subsequently 14,000 quarters Odessa-Nicolaieff, December, at 15s. 
ts : ; £150,000 will be expended bef (uing operations are commenced | The later business passed includes 12,500 quarters Danubian- 
ih < with 60 stamps. at 143. 


: Bessarabian, per Dunsley, due out 23rd inst., on sample, ; 

LANGLAAGTE DEEP. The report for the year ended July 31st | For Kustendji, on sample, prompt despatch, 14s 9d has been bid, 
states that the « xpenditure to date has amounted to £266,977, and | but not entertained. Parcels have ruled firm, but quiet. Odessa- 
the company’s liabilities stand at £116,977, after deducting the | Nicolaieff, on passage, made 143 9d, and November-Decembet 
cash assets. Pending arrangements being made for providing the | shipment, 15s. Maize, on the spot, has been firm, and at the opening 
necessary working capital, the directors have arranged with the | an improvement of 3d to 6d per quarter on the week was established, 
Rand Mines, Limited, to advan the requisite funds upon open | the market subsequently being steady at the improvement. Yellow 
account, interest being charged at the rate of 7 per cent. per annum. | sorts have commanded full prices, scarcelv any being obtainable. In 
MODDERFONTEIN. Cable received: *' Mill temporarily stopped | thecargo section, round sorts have sold at full prices, while American 
for want of water. Development will be carried on vigorously in | mixed, after being held for firm and occasionally stiffer rates, * 
the meantime.” came weaker, but ultimately improved. 11,000 qrs Danubian, one- 
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quarter new crop, 15th December-January dispatch, changed hands 

at 17s 144, whilst two cargoes of 12,000 qrs each, Galatz-Foxanian- 

Bessarabian, one afloat, and the other for November to Decem.- | 
ber 15th shipment, realised 17s 9d. A cargo mixed American, old | 
crop, by steamer, destination wanted, was disposed of at 16s, United 
Kingdom price for Denmark. For Galatz-Foxanian prompt holders 
have required 18s, whilst 17s 9d has been bid for a cargo Galatz due 
out. A fair business has resulted in parcels. American 
mixed, Dec.-Jan., changed hands at 15s 6d, Nov. 15s 74d, Dee. 
15s 9d, and Jan., also Feb. and March, at 15s 6d. Oats have been 
firmly held, and a good business has been generally effected. 
Amerian white clipped, no weight guaranteed, December shipment, 
sold on sample at 14s 9d; ditto 40 lbs guaranteed to the Winchester 
bushel, November-December, 15s 9d; 38 lbs guaranteed, December 
despatch, 15s 74d to 15s 6d; and ditto, January-February, 15s 3d; 
36 lbs, ditto November-December, 15s 3d to 15s 44d, with business 
in mixed clipped, near at hand, at 14s 14d, November-December 
14s 44d ; and subsequently January-February, at 14s 3d to 14s 44d, 
and prompt shipment, 14s 74d to 14s 9d, being dearer. Canadian 
white, December-January, realised 15s, and ditto mixed, November 

December shipment , 14s 6d. Beans have been very slow, but a 
steadier tone was eventually noticed on better 
support. Said parcels, for prompt 


\ 
continental 


| despatch, have been 
quoted 26s, and Smyrna for on passage at 24s 6d. The 
spot trade for both wheat and flour to-day ruled quiet, only | 
small sales being passed at about late rates. Grinding barley 
evidenced a fair demand, and full prices were paid in some instances 
an advance of 3d per qr being obtained. 
very strong, and holders of both British and Russian required 9d 

| per qr more money, whilst even a greater advance was asked for 

| American descriptions. Maize was disposed of to a fair extent, but 

| the firmness of holders somewhat retarded business, an advance of 

! 

| 

} 

{ 

! 

' 


3d to 6d per quarter 


The market for oats was 


being generally asked. Beans and 
peas were in moderate request at late currencies. The 
cargo market for wheat, after ruling slow, closed steadier. | 
16,000 qrs Walla-Walla, December-January, sold late vesterday, at 
| 36s, and 15,600 qrs Californian, December, 37s. In parcels, 
northern realised 35s 9d to 36s. Maize tirm and 
dearer. 11,000 qrs American mixed, old crop, destination wanted, 
sold 16s, and 13,000 qrs Danubian, 
quarter new crop, at equal to 17s 6d. American mixed parcels, 
November to March, sold 15s 9d. Barley firm, and 15s 14d has 
been bid for a steamer, Nicolaieff, prompt shipment. 
Odessa-Nicolaieff, prompt despatch, realised 15s. 


spring, atloat, 


November-December, one 


Parcels of | 


| 
_ The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894 5: 

y | 
1897-8. 1896-7. 1895-6. 1894-5. | 
cewts. cwts. cewts. cwts. | 

Imports—Wheat (10 weeks to Nov. 6) 12,074,500 12,618,800 14,845,600 14,003,3C le 
Flour = 2,912,000 4,102,866 4,000,200 4,187,000 | 
| 
14,986,500 16,721,600 16,845990 18,196,300 
Add week ending Nov. 13—Wheat..... 1,569,700 1,593,700 1,514,100 1,213,800 | 
UE ceianao peu ersecceses-| 597,500, 419,000 = 407,000; 415,300 | 
= | 
Total imports, 11 weeks...... 16,953,700 18,737,300 20,767,090 19,825,400 | 
Less exports—Wheat......... cine 32.400 17,700 = 55,300 48,200 | 
MONE sasascestxs weakeas aaa 67,690 82,706 36,500 31,200 | 
Net imports............. «.«..| 16,853,700 18,636,900 20,675,406 19,746,C00 
Add to this the estimated sales of 
home grown wheat ................ 8,778,300, 7,605,900 4,218,800 5,619,300 
Eleven weeks’ home supplies........ 25,632,000 25,232,800 24,893,200 25,375,509 
Average price of English wheat, per s 4 s 4 s 4a s a 
SEs cinceestentedsunesakecnen o-| 38 0 31 9 26 1 19 1 
POND  xeccssnicacsnes nob taaet 5 ae 7 4 6 Ct 45 


“Viei bushels. bushels. bushels. bushels. | 
isible supply ” in U.S. centres bush., 31,973.000 €0,958,000 60,326,000, 82,282,000 | 
Do do = in cwts.. 17,128,000 32,656,000 32.318,000 44.030,000 | 


COMPARATIVE AVERAGES OF GRAIN. | 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
Weeks ended Nov. 13, 1897, and for the corresponding week in each 


of the years from 1896 to 1893 :— 


QUANTITIES SOLD. AVERAGE PRICES, 











ss Wheat. Barley. | Oats. Wheat. Barley.; Oats. | 

. 1897, ars _bsh| qrs beh} gre lbs| 6 ad s d sa | 
Nov. 13... 79,074 4) 196140 4] 16328 4 34 0 23) 16 3 
Oct 6.., 70,488 7! 198,288 1| 15,802 4) 33 5 26 10 16 5 
ct. 30.. 60,573 5 208,062 6| 10847 6 3210 27 5 16 0 
23... 58,249 5 | 203603 6/| 14,303 i 32 2 275 16 2 
16. | 53,902 6 201,158 1 14,860 0 31 10 28 3 16 1 
__ 9. 67,731 7) 177,655 2) 14,205 0 32 1 28 9 16 0 
70,104 2 204859 7) 1869 0 31 9 27 3 7 7 
31,625 0 176991 6; 12992 6| 2411 | 25 8 135 

44,252 5 | 146,581 2 | 18,256 0; 17 6 31}; 136 | 
49,198 O 192,218 2 16477 5, 27 6 29 6 18 1 





| 
THE IRON AND COAL TRADES. 


The tendency both for raw material and finished iron and steel 
'S good, and prices are well maintained in all branches. It is, of 
course, hoped that the conference arranged between the parties to 

© engineering dispute will result in a settlenent. The warrant 
Market at Glasgow has been quiet, and the quantity changing 


— 











THE ECONOMIST. 


| makers iron keep firm. 


|! mouth, best Wigan Arley is still quoted 10s 6d to 11s, but the top 
| tigure is only a 

; seconds Arley range fr 
qualities of round « 


south Wales coal 


; and ouotations ars 


partially 1-64d per lb decline from last week's 


’ 
1651 
as compared with last 
Friday. The following are the latest quotations :—Buyers, 45s 64d, 


cash ; 45s 84d one month; sellers 4d more. Stocks in Connal’'s 
Stores (Thursday), Glasgow, 342,304 tons ; Middlesbro’, 77,592 tons. 


hands small; prices are the turn lowe: 


Our Middlesbro’ 
There is no change t 


rrespondent, writing on Thursday, says: 
report this week in the iron trade of this 


¥ 


district. Pig-iron moves off well in all directions. Prices for 
No 3, 42s to 42s 6d, according to brand; 
hematite, 49s 6d, f.o.b., here. Shipbuilding material continues in 
fair demand, in spite of disturbances in trade caused by the 
plates, £3 7s 6d 


engineers’ strike. Stee! 


angles, £5 5s with 24 


manufactured iron and steel:-- The steel trade in the Barrow 
district is quieter this week, but the prospects for the future are 
good, and no inquictude is felt upon this score. In Lancashire 


business is ¢ Wing 


forward more freely, and prices for iron bars 


per cent. discount. 
The Iron and Coal Trades Review writes as follows respecting | 


have advanced. A steady trade is also being done in steel, quota 
tions being firmly maintained. The tinished iron and _ steel 
industries in Cleveland are in a healthy state, and the price of steel 
plates has been advanced by 2s 6d perton. The outlook is promis 
ing, as a fair amount of orders ha lately been booked |} 
in shipbuilding, and a large volume material will be | 
required in connection therewith. In the Midlands numerous 
inquiries for manufactured iron are being received, and steelmakers |] 
are likewise plentifully supplied with wo: The demand for high 
class steels in Yorkshire is well maintained, and Sheftield manu- |} 
facturers are doing a good business, bot] home and on foreign 
accounts.” Prices in the North of England are as follows Steel } 
shir-plates, £5 10 teel angles, £5 5s ship-plates, £5 7s 6d; [{ 
common iron bars, £5 5s, less 24 per cent., f.o.t. The rail trade 
continues busy, and manufacturers keep their quotations for heavy 
steel rails at £4 10s net at works 

The changeabl eath has caused the house coal trade to 
fluctuate, and business has not yet settled down to its winter 
average. In steam i) and manufacturing fuel demand is rather | 
restricted, but ga- als seli freely, and shipments are well main- | 
tained considering the time of vear. 

Best Northum nd steam coal has fallen to 5s per ton, f.o.b., 
the export season ng now at an end. In Lancashire, at the pit 


being got in special Cases Pemberton four-feet and 


| 
| 

} 
rom 8s 6d to 9s 6d, and the commoner | 
l, 7s to 7s 6d at the pit mouth 
spondent writes on the 18th inst. respecting thi 
trade as follows :—The | 


very depresse 1 stati W 


Our Cardiff corr 
val trade continues in a 
ing to the continued scarcity of tonnage 
Prices remain unaltered, colliery owners realising that no reduc 
tion in the price of coal will remedy the present state of affairs. 
Po-dav best stean cal Is quoted at 10. 6d t 10s 9d: seconds, 10s | 
to 10s 3d ; best Monmouthshire, 9s 3d i’ oals, 9s 3d to 9s 6d ; 
best small steam, 6s; best second, 4s 9d 5s 3d. A considerable 
quantity of coal has now been sold for delivery over next year. 
The Peninsular and Oriental Co. gave out their contracts this week 
They appear have gone in for Monmouthshire qualities The 
Powell Tillery ¢ ed 20,000 tons of this business. The British 
Admiralty have vited tenders for 100,000 tons of best Cardiff steam 
coal. The contracts will probably be give yut next week. 





THE COTTON TRADE. 


LIVERPOOL, November 18, 


Cotton continaes in good demand, and prices, after some slight 
without chang: sea Island continues 
hange. In American 


sd to 3-32d per 


mprovement has not 


fluctuations, are cenerall: 


in limiteddemand. ()uctations are with 


a ood business has been done. Prices advanced 


lb. in the earlier part of the week, but the 
lotations are resumed, 


Middling Fair,” which 


been maimtained, and last Thursdav’s 


i Middling”’ and 


except for “ Fully ‘+o 


are advanced 1-32d ne: Brazilian « hues in limited demand, 


and prices are unchanged. Egyptian has been in moderate demand. 


Quotations are without change. Rough Peruvian has been in 
moderate request at the quotations. Moderately-Rough has been 


has been done, but it 
is still neglected, 


rather neglected. In Smooth afair busin 


is freeiy offered at-,a per lh de line. } “ti ian 


reduced id per lb. 


“Futures.”—A fair business has been done, and prices have 
| fluctus ted within narrow limits, the closing quotations showing 


Circular rates. The 
Delivery : American, any port, L.M.C., Nov., 


3 10-644; Dec.-Jan., 


closing values are: 


3 11-64d to 3 12-64d; Nov.-Dec., 3 9-64d * 


| 3 9.64d: Jan.-Feb., 3 9-64d; Feb.-March, 3 9-64d to 3 10-64d; 


March-April, 3 10-64d to 3. 11-64d;_ April-May, 3 11-64d to3 12-64; 
May-June, 3 13-644; June-July, 3 14-64d ; July-Aug., 5 15-64d ; 
Aug.-Sept., 3 16-64d per lb. The following transactions have taken 
place in Egyptian :—Delivery: F.G.F. Nov., 4 20.64d, 4 19-64d ; 
Feb., 4 21-64d; March, 4 22-644, 4 17-644; June, 4 21-64d per lb. 

The amount of cotton forwarded this week is 80,796 bales, and 
actually exported 9,419 bales. The increase of stock this week 
is 76,620 bales. The sales amount to 72,290 bales, of which 5,560 
are on speculation, and 2,510 declared for export. 
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Descriptions. Zi 
‘ - : i 
P3838 
0 2'9/\|a4 | & 
American. €@ai'da;:ai4a 
Bea Island........ perib .. 9 9% 10 Ils 
Fiorida ditto .........- 64 63 734.8 
Ora ¢ 30LM Mid GM 
American .......ccccce- Za8, 25! 3g: 3; 
Brazilian. Mid MF Fr. G F Ga 
Pernambuco, &c. .....- 3H, 52 x 
OE. vecasensseneebneee 3 Sth 3 
Paraibe ......ccccccecs: Syn Std Sf 
Rio Grande ......-.+++- pac feet aed oe 
PEER. ocgccckaxweeweds oo } ae | OH SS 
Marambam .«..<<sccces: .. Syn SHt 36 
Egyptian. 5 
canes seseetees 3 3. 4k «O48 
Upper..... cove os oi oo | & 
Smyrna, Greek, Risccsal as 33. AOE 
West Indian, &c. 
Tahiti Sea Island ...... .. | .. | 5h | 5f 
Peruvian—Rough ..... ek ae : 62 
Dito Mod. R Paes oo | oe | 48 | SG 
Dice Beth ..cccees os | tei 3H 
Ditto Sea Island. os oe 1 oe 
DE .<ccokh in edsees ». | Sty Sha 3h ! 
Fast Indian. GF) ror Gd. FG Fne 8’ 
Surat—Mac.G'nd Surtee ‘ al , 
-_ , Broacl 3 ‘ 
Sawginned Dharwar : 3 Sy. 
Bhown rar Z 2 2 
M. Gind Bhownugegsar 2 2 2 
Oomrawuttee, No. | 7 Z 2 
M. Gin'd Oomra, No.1 2 2 2 
‘Oo. 23 26 
M.G Khandeish 23. 38 i 2 
B fo ae 12 2 
M. Gi ed Comptab 3 3 
ISALBIKROLC eoecees ‘Me an 
Beinde ove 2 2 3 
Ma une Gin’ 1S - 19 3 
Be-gal .... 2 2% \ 2 2 3 
Machine Gin! a Ben val 2 7] 3. 
Madras—'linuivelly .... ¢ z 2 ae 
Western.... 2 Se. 
Com! l No 32 No. 1, 3 
Coconada, lied Fa i 2 





PRICES CURRENT. 
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THE ECONOMIST. ____ [November 20, 1897, 


Same Period Same Period 
1896. 895. 


Good 
Med. 


~ 
a 


=o 


rok +. T= 
oF a. 


r 


imports, Exports, Consumption. eo, 


Imports from Jan. 1 to November 18 .. 
Exports from Jan. 1 to November 18 .. 


Bi k, November 18 


Consumption from Jan. 1 to November 18 


These figures sh 
A decrease of :nports compared with the same date last year of .... 
A deci case of quantity taken for consumption of 
\n ase of actual exports of 
OOD CREE EE bbc cccccikckbdésnuebcants 
Ins} uation th Is an increas 
ny ts oll Wi have amount 
meoity tf Americar cotton report 
(including cable advices to date) 
ba! t the corresponding period las 
MANCHESTER, November 18, 
No weight of busin has tran 
, J ] ’ 
review Buvers have made extreme 


than those who use bought varns. 


Bolton pinning show verv littl 


are down. 


Raw Cotton—U piand middlin ng: 
oo Ditto, good mid ling. . 
_ Pernambuco, fair ........ 
— Ditto, good fair .......... 
Yarns—No.40 Mule-twist fair, 2nd quality 
— No. 30 Water-twist ditto 
26-in, 66 reed, Printer, 29 yds, 4 Ibe? 2 ozs 
27-in, 72 reed. ditto 5 lbs 2 ozs 
33-in, 66 reed, Gold End Shirtings, 374 
yards, 8 ibs 4 TE ss cis bine te ecvcce 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs. one 
40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs . 
89-in, 44 reed, Red End Long Cloth, '% 
ree 


mn lb 











an, 1°0 


spired during 


facturers have been hard up busing ss | 
taking best prices obtainable. Scarcely 
pired from India. China is slightly 
there is no great weight of busines throu 
The smailer outlets are unchanged. 
that those who spin their own are inl 
quiet, With an unimportant turnover. 
they were a week ago. bundles for shipping are 
quotations. Business for India and the 
alteration. 
tions there is, perhaps, a little more 
regard to the raw material, prices ot 
fluctuated considerably. One-day pric es are 


American 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897. 
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(II.) Compared with Previous Years. 
aa = si a ae 
Price, Corresponding Week in 
Nov 
1 | a es 
1897 1896. | 1895. 1894. | 1893. | 1899, 
Si ' a a | 
(8 d8d8dis dads dina 
Raw Cotton—Upland middling....perlb 03), 041° 041° 9 yO 4 05 
_ Ditto, good middiing...... 0 37), 04!) 04: 032 6 4 0 54, 
- Pernambuco fair...... coos O53 0 45 0 48035 O48 0 54 
_— Ditto, good fair .......... O3¢ 05 0 40 0448 0 §: 
Yarns—No.40 mule twist, fair,2ndquality 0 6¢4 0 74 0 72 0 GE 0 hog 
— No. 30 Water-twist, ditto 06... 07 C 606 0 hk O % 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 210) 3 0 3 14 3 0 36 3 10 
27-in, 72 reed, ditso 5ibs2o0zs 3 7 3103 4 ls 4 447 
39-in, 60 reed, Gold End Shirtings, 374 : 4 
WEE, BSNS SONG wx snsdenteccncesaes § 54 510i 6 0'5 6 74 6 103 
40-in, 66 reed, ditto, ditto,8 lbs 120zs.... 6 0, € 44 6108 6 0176/7 9 
40-in, 72 reed,ditto, ditto, 9lbs5o0zs.... 6 84 7 14 7108 70 8 9 8 10} 
| 39-in, 44 reed, Red End Long Cloth ,36 
pera, DEbs scsosesecce Speateaevnnes 40 414 4 4 $4505 
THE WOOL TRADE. 
KMnglish wool continues to meet with very nauiry, but 
staplers hold their stocks with firmness, which partly due to the 


impossibility of realising any profit on the current rates, and also 


to the stocks now being in a small compass. 


Our Bradford correspon lent, Writing on Thu ta . Says :—Very 


Wiv, but surely, the general de pre ssion is d ning, the little 
movement due to the firmness of ion ast ries of | don sales has 
flickered out, and it is now not likely that the tra will tind anv 
relief this vear. Short time is becoming vers the rule, and 
the consumption has so far declined that ther ger any fear 
of a short supply of wool. Values of cross-bred tops have now 
receded to about the lowest point ever recorded, and business drags 
he wily at that point. ht ports from the ( mitinent te that there, 
too, contraction is the rul Spinners here ar sequently not 
furnished with * particulars ~ for what they h v sold, and, 
in order to procure work, are fain to take « which offer 

mploymentat even lower ratesthan the lowest which have hitherto 
been known. English wools have, with but slight « ption, gone 
on slowly drooping ever since the clip time. Mo! alone is firm, 
but the quantity available is so limited and the d nd so varied 

1 character, that it is almost certain to be dea ) » the new 
clip is reached. The piece pa ong as Was eX} { , suffering 
heavily from the cutting-oft American export-, and the labour 
troubles at home. 

Messrs Chas. Balme and Co. write on 17th inst \\> have again to 
report an almost entire absence of business in t Lond mn market 
during the past wee The only features of interest have been the 
opening of thi River Plate wool sales at Antwerp on the 16th inst., 
und the Liverpool-Mast India sales on the 15t1 Competition in 

| both centres is marked by considerable hesitation 1 a large pro- 
portion of the quanti ties so far catalogued has bee ithdrawn, the 
level of values current reflecting the somewhat unsatisfactory state 
of atfairs in the woollen trade, and comparing untayourably with 
the rates ruling in September for similar grad of produce. 
The programme for our forthcoming auctions has now been issued, 
and as at present arranged the series will ntinue until 
December 8th. The arrivals to date are as follow New South 


Wales, 30,495 bales; Queensland, 31,436 bales: Victorian, 16,843 
bales; South Australian, 12,806 bales; West Australian, 6 bales ; 
lasmanian, 172 bales; New Zealand, 9,489 bales: Cape, Eastern, 
10.896 bales: ( ape, Western, 3,264 bales: Natal. 449 bales ; total, 
115,856 bales, of which 6,000 bales Australasian and 10,000 bales 
South African have been forwarded direct to manufacturing 


| districts. 


Messrs Helmuth Schwartze write on the 17th inst., respecting 


| the Antwerp sales of River Plate wool, as follows: The sales 


commenced yesterday with a catalogue comprising 2.113 bales, of 
Which only 527 bales were sold. There was a good atte ndanee and 
animated c ompe tition, and prices for medium merino wools and for 
crossbreds ruled on a par with September, while good wools were 
sometimes }d per lb cheaper. We quote an average Buenos Ayres 


| of 36 per cent. vield at 54d per lb. The sales will clos to-day with 


anether catalogue of 2,100 bales. ch 
The following is a list of the London Colonial Wool Sales whic 
commence on November 25, being the sixth series this year: 





e | Sale Sale 
| Date. Sale Pmpt. Date. Bele — 
Nov. Selling Brokers. No. Dec. Dec. Selling Brokers, No. 
| 25 .C. -alme and Co......... Ba ace ties 2 ..Windeler and Co.....---- Lh oo 
sacomb, Son and Co.....1 a Thomas and Cook ...--- 1 os 16 
H. Schwartze & Co. S sete Jacomb, Son and Co. ...- : 
26 ..Buxton,RonaldandCo...1 .. 10 .H. P. Hughes and Sons..2 -- 
Du Croz, DoxatandCo...1 .. .. “John Hoare and Co. a ake 
Willans and Overbury . Bote H. Irwell and Co,....---- 3 .. ia 
27 ..H, Irwell and Co.........1 4. 1] 4...C. Balme and Co.......-4 
H. P. Hughesand Sons..1 .. .. H. Schwartze and Co. z * 90 
| ohn Hoare and Co. ....1 .... 6 ..Willans and Overbury --" -° 
29 ..Jacomb, Son and Co.....2 .. 13 Windeler and Co.. 7? om 
C, Baime and Co.. ier co si te Du Croz, Doxat and Co. “7. ae 
| 30 ..H. SchwartzeandCo.....2 .. 14 7 ..Buxton, Ronald andCo. 7 —_ 
Buxton, Ronald and C 0...2 ig a H. Schwartze and c Oo. “4 * 2 
| Dec. 8 ..Jacomb, Son and Co...- : 
1 ..Du Croz, DoxatandCo...2 .. 15 C. Balme and Co... ~ 
C. Balme and Co......... 3 ee 
THE LEATHER TRADE. 
Business in leather furing the week has not been active. A 


re- 
moderate demand continues for present use, and for future requi 
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—_ 
ments more orders are being placed. |Low-priced sole 
English offal, and dressing and shaved hides are wanted 


Australian leather there is a steady sale. 





ather 
For 








JUTE, FLAX, AND HEMP TRADE. 


is again quiet, and the Caleutta cntries 
half month are about 273,000 bales. Severa 
sales have been m ide, to arrive, including good first Native marks, 
Decembe January sh pinent, at £9 12s 6d to £9 17s 6d, f Ham 
burg; top marks up to £10 7s 6d, for Dundee. 

sold at £5 10s, ex 


Titede- 


Jute, at one tim 
for export during th 


firmer, 


, ras? 4 
Rallis I ections 


warehouse, or lower than at anv f 


rmec! p rl 


In Dundee, a fair amount ¢ f business done in linens for Se 
Jute varns are dull 
Flax is without change, but spinners have bought 
moderate extent On the spot a quiet market. 
Receipts of Mai “ Hemp last week were very large 22,000 bai 


After a sale of fair, on the spot, at £15 12s 6d, the mai 
To arrive, 1 ber-january shipment sold at £16 5: 
and fair to ~ mds, tor | midon and | iverp 


£15 2s 6d. 


to £16 10s: 
£14 15s t 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 
Mincing Lane, Friday. 


SUGAR . considerable Licht’s: i 


} 
reauct! 


being anticipated, instead of an incre the first { ‘ { 
some thought lik vy) has tended to trengthen t] Disarke ind 
closing } ither better than Frida is ] 

tone is | The demand for hom msumpt 


India is about th 


iction, fully half sold, 


however, ! Ve Crystallise d West 
last quoted. 3,932 bags Demerara, by auction, 
lls 3d to 1 dd, and privately, 12s to 12s 74d pai 
12s. 2.731 | Trinidad were bought in. 
at 7s 6d to 10s 64. Retined is firmer generally. 
sugar for | pe and America is 1,669,000 tons, again 
tons last fu) 1.774.900 tons in 1895. 


} > a | } 
a, With Trinidad 


Phe vi phe ippiv of 


Imports and Drnuivertes of Sccar into Lonpon from commencement of the 
year to November 13. with Stocks remaining at the latter date, 
1807 1806. 1£95, 1#94 
Tons Tons. Tons, Tons, 
Err ee 161.400 e» 171,000 ee 183,700 1:165,590 
Delivered ........ ouee wea 161,500 -- 179,200 194.390 
Stock ens are 27,800 ‘ 33,700 27.500 10,200 
Stock, United Kingdom 65,200 -. 142,000 -- 119,700 5101 
Cane Jageery, percwt. .. 7 "Oe #e Tete «: TW TF 73 
Crystallsed West India... 116 140 .. 119140 13.0 156 fds 
Beet, 88 per cent., f.o O14 9/3 10/3 10/44 .. 1 
Java, afloat, about 106 10% 113 116 12/6 12/9 12 u 
Tates, cubes, No. 1 11/74 153 17/0 166 
ARGENTIN| \t public sale, 3,289 bags rather more than half 


found bu white « vstallise tt, lls 9a] Wwast “d, 10+ 6d. 
syrups part sold, t 8s to &s 6d per ewt 

JAGGI There has not reported busines 

REFINED late s cubes have been raised ld, and other good 
are in some cases rather dearer. Pieces quit t. Afair b 
in Clyde makes. Varis cubes and loaves are firmer than last we 
Foreign granulated rather highe 


been any 


Br \ good speculative business done at 14d to 3d over Jast 
Friday > rates Che improvement since barely maintained it 
finers do not come in at present low rates. To-day the market is 


tear 
sveady. 


s Day's Catt of the Proprce CLEARING Horse. 
Nov. Dec. Jan. Feb. Mar. April. May. 
Sper cent., f.o.b., per cwt, D/1h .. 9/15.. 9/3 .. 9/83 .. 9/4 9/52 ..9'6 ooh/63 
RUM. -There are not anv sales in Jamaica and the stock © 
large. Demerara has been in demand at rates 
puncheons sold at 10d to 11d. 
_ COCOA. The demand has not improved, and the trade defer buy- 
Ing at the high rates lately prevalent. Importers appear tirm, and 
there have not been any public ruavyaquil receipts show a 
deficiency on last year’s, and Ariba is not offered at any reduction. 
COFFEE At the public sale of the Nethe rland’s Trading Company, 
On Tuesday, 22,079 bags went at a heavy decline, in proportion with 
Brazil and other kinds, including good ordinary Java,at 35c. There 
has been renewed depression in the Terminal market, with sales of 
Santos, for March, down to 29s or under. A dull tone prevailed at 
the public sales here, which have been small, a portion only sold, at 
Several shillings decline; fine Guatimala, 95s 6d to 96s 6d; small 
Columbian, 58s to 61s: middling to good, 75s 6d to 85s 6d; tine, up 
to 92s ; 339 bags cclory Nyasaland sold at 82s to 90s 6d; fine bold, 
98s 6d - small, 66s 6d to 76s. 100 bags imitation Java brought 47s 
to 51s, for yellow. 


QUOTATIONS at Tt 
400 


rather highe: 


sales. ( 


918 baws svrups part : 
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1.799,200 | 


600 bags 


isiness done | 


Ine. | 
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packages, including more Calcutta bought than usual, which went 
slowly and did not all sell. Im most respects there was a steady 


demand, and about 40.272 packayes sold. Some of the common to 


rn n grades were easier. Inthe Produce Clearing-House No. 1 
type congou, February-March, quoted 710-16d. At the public 


sales of Cevlon 20,649 packages have been offered. 
1 in some ca the 
Java partly sold, also at 


Prices irregular, 

average about 83d. 
uneven prices. China 
are about the same as last week for congou, while some of 


( ses. weaker, making 
1,242 
ota PpaCKALeS 


rt 


n teas went at eas! t The catalogues gave a supply 


o! 7.700 piu kages, 
RICE. — The market has been without improvement, and the tone 
W quiet. Simce last Friday a cargo of 2,000 tons Rangoon, near, 
ld at 63 6d for Amsterdam. New p is rather higher. 
SAGO. -There has not been anv business reported privately. 
470 bags, by auction, chiefly found buvers,at 7s 9d to 8s, for small, 
with a few nredium at 9s 3d to 9s 6d, and large at 10s 6d. 

SAGO FLOUR is tirm. InJ pool, 8s 6d paid for Sarawak, to 


Flake are easier. 


TAPIOCA continues \ \ i { prices of 


789 bags Penang sold, * without serve,” at 44d tolgd. Of 339 

s pore, a few w Liv iat lod. No turther change has 

nspired in pearl. 979 ba wtly sold: medium, 10s 6d to 
10 9 ullet, good, 105 9d i, 8+ per cwt 

BLACK PEPPER ry ness this v has been rather small, 

including Singapore, to arrive, Jan to March shipment, at 54d, 

ide und he previous 159 bays, by auction, included 

a small quantitv at 34d 2d 458 ba Lampong were bought 

WHITE PEPPER has beer \ t 40 to 50 tons Penang sold, to 

arrive, fanuary t March shipment, at 6d 64 bags at publie sale 

| a] > ipore, the itter at 62d to 74d, a 

icW s In?’ at these ite +U ~f Ve 1@ taken in a Lid per Ib. 

CLOVES. —Pri of Za ve | win ilarand now tirmer, 

l e demand tor delis Sale ao not ed 5,090 bales, 

: ] i ce) 4 March, | nore demand 

i 34 ] »b i’ inis i public sale 

sold chiett, it b4 to tal! With l ve.’ and a few vood 

picked at 8bd 

NUTMEGS (i m VU ul Penang 

urt so] at 6 7 hr | \ few 80°s in boxes 

) ht ls 10d, x 61 h Banda, consisting of 

( wid Vv ) sc \ t Ind hay been in 


MACE is dull, and 18 case h hit \ few cases 


io t, at is 44a f 


GINGER.— Easier rates h pted for ( but 976 
bags only partls ind buve washed 22s 6d mall broken and 

rinv down t 17s Cut is inri ‘ Jama e dull. 

PIMENTO is held at f I rat an ! iivance now demanded 
vith the s) hy Of 527 Vv auction fe old at 
3 ver Ib for f 


CASSIA LIGNEA has b inallv unaltered. 250 boxes in the 


publi sales withdrawn 350 bales broken part sold, at 25s per cwt. 

FRUIT Phe ! not anv teatu report: in the market for 
currants, which has bee uiet The continued pressure of 
Valencia raisins uction ha rought y down lower than vet 
quoted. Of 163,355 package ion, about one-fourth part 
sold lected, 22s to 26s: fin » to 40 ind very fine as high as 
51s. A further and heavy decline Las been taken for muscatels, 
il ling bunch, without reserve, at 24s to 30s; cluster, at a range 
if 52s to 50 Sultar ehiett i wht big are cheap r and 
remarkably low, « mon to ¢ i lave ny at 25s to 35s 

NITRATE SODA tiran n the spet or for cargoes. The latter 

| quoted 7s 6)d near, off the is 54d per ewt. 

DRUGS. \ lo steady Bal eru ext melv searce. ( ainphor 
neglected. Bark, South Ameriern and East Indian, cinchona 
dearer. Cardamoms steady. (rum arabic very quiet. Olibanum 
firmly held. Musk quiet. J 1) ett demand. Ipecacuanha 
dearer. Rhubarl ttle doin I'ssential oils mostly steady. 


ntinues 


Iarorts and Denivrrizs of Corres in Loxpon to November 13, with Stocks | 


on hand. 
1897, 
Tons. 
wnaeee 83,300 .. 
snake 12,600 .. 
1890) .. 


1894. 
Tons. 
82,900 


1896. 1895. 
Tons. Tons. 
t0,800 .. 33,740 
133,000 oe 12,730 oe 
18.000 .. 17,839 .. 


Imported ............ 
ivered, home use 


” export .... 
ae a ee eee ee 9.950 .. 17,900 87,000 
wa Ceylon ..........percwt 93/ 96/ 97/ 102/ 95/ 101) 


Cosine Prices at this Artermoon’s CALL. 
Dec.-Jan. March-April. May-June. 
28/6 29/0 29,3 am 


Sncuny7s of Rio and Santos since July Ist. 
> 1 


97. 1495. 94. 
Rags. 5,904,000 3,447,000 


2,600 
6,100 


July. 
29/3 


.. 4,592,000 .. 3,489,000 
TEA. —The quantity of Indian, by auction, has been 43,400 


oo 
EL —— 





13,700 | 


“” 108/'106 | 


| 


Opium firm 
CHEMICALS. —Sulphate amiiconia is firm, and again rather 
dearer. Forward deliveries sold at £9 2. 6d In other respects little 


change has transpired, the inarkets being steady. Sulphate quinine 


is hardly affected by the large advance in cinchona bark. Soda 
crvstals in barrels, 55s. The best make of Iinglish tartaric acid 


tar. 73+ 6d t » 74s. 

Supplies by auction on Tuesday were large, 
went considerably higher, the 
2d 


remains at ls 14d. 

CINCHONA BARK 
amounting to 3,986 packages, whith 
unit of East India and Ceylon being Lid te 

SHELLAC.—A small business has been done in the speculative 
market latterly at March delivery, 66s. At Calcutta 
prices remain firm. In the public les 1,137 cases have been 
offered, and about 800 cases sold at 


afterwards : good to fine 


(ream tat 


easier rates, 


and 


second orange, 73s to 78s; TN, 62s to 63s; reddish and livery, 59s 
to 61s; more or less out of condition, 555 to 62s. Only a few cases 


garnet or button sold. 

INDIGO..-Rather more inquiry for Bengal and Oude. 

quiet. Shipments of the latter to London have been small. 

RYSALTERY GOODS...Th: gambier market is dull and lower. 
About 250 tons sold, to arrive, and closing at 12s 3d, November. 
January shipment. 308 bales at public sale were bought in at 14s. 

Sengal turmeric in good demand, at 12s 6d, and at public sale 
bought in at 13s. China firmer. Business on the spot 
at 62s. 

METALS.—The markets « ontinue under the influence of the trade 
dispute, and the uncertainty of an early settlement. Prices of 
copper have fluctuated slightly, with sales of 5,000 tons. To-day 
G.M.B., three months closes at £48 8s 9d. American quiet, 
but the demand here for consumption is good. Tin has been steady, 
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| 
and Straits quotations are relatively high. The Board of Trade OILS. At the close of the market linseed is quiet. On the 5 spot, 

: returns give a heavy decrease in the imports into the United £14 12s 6d to £14 15s; May to August quoted £15 12s 6d to £15 15s" 
Kingdom. There have been sales of good extent, and the market Hull, on the spot, without casks, £13 15s to £14. English brown 
now inactive, with the latest sales at £62 12s 6d; three months, rape has been sold to a moderate extent, at £25 10s to £26, Crude 
£63 2s 6d. Pig-iron is rather firmer on the week. Spelter has cotton casier, at £12 12s 6d. Olive has been firm. Cocoa-nut 

» || been tirm. Quicksilver is sustained at £7 by the importer. Lead remains without improvement, and palm advanced to £22 for 


rather dearer. Lagos. Olive firm; also fish oils. 


Cvosine Prices on the Metat Excuance To-pay. 


TALLOW. There has been an active market 


Fo se Mi oe 
” 


t, and prices at the 


> 


Spelter. Scotch 


+ 


‘ advi me Ss, Wit i s 
Straits Tin. CopperG.M.B. Ex Bhip. Soft Lead. Pig-Iron. public sales "ae inced 6d to 1 = h ready buyers, and 2,260 casks 
Per Ton Per Ton. Per Ton. Per Ton. Per Ton. chiefly sold. Mutton, 19s to 21s; beef, 185 to 19s 6d. Home 
£62/12'6 £62 15 £481/3 =x £1826 ..£13 26 £185... 45/9 melted nominally unaltered. 


: 7 tease Fs : 
$4 NST ee, DE Ma ee, 
r ee 


LINSEED..-Prices of Calcutta have hardened, and during the PETROLEUM OIL continues dull. American. 


. ; id to 444q- 
last two days a better demand has prevailed. 35s 6d to 35s 9d paid Russian, 4.d to 44d per 8 and 84 Ibs. Imports hae ‘week, wig 


af 


for seed, on the spot, or near. November-December shipment harrels. 


been but a limited | 


ine 


; usiness done in 
and early summer shipment, 32s 9d; for the Continent, 33s 9d; American growths, but there are many inauiries 


foe te ee ee ee 


mn the market, 


Bombay, new crop, 34s 9d to 34s 104d: La Plata, to arrive, 31s 94 


and holders are tirm at these enhanced limits. 


Bes 
ee. 


a 


to 32s 6d, and not much offered; Azov, Black Sea, to arrive, 35s. 
otal imports since January Ist, 480,260 quarters, against 687.500 POSTSCRIPT. Friday Eveni 
quarters to same date last year. 


SUGAR. At the public sales, 2,436 bags crystallised West Thin 
sold, at steady rate s for Demerara, including very tine at 13s 6d to 


a seg oe 


dali _ . om 4 
Pa ee ae A 


nit 


TURPENTINE.—-The market is active and higher, the stock being 


reduced to 20,900 barrels. American, 23s 6d. Last six months of 14s. Other kinds bought in. 545 bags Argentina 


old, a 12s to 


quoted 35s to 35s 3d; January-February, 34s 6d. New crop, spring | TOBACCO. There has 
| 
ext vear, 21s 3d to 21s 4$d. 


(Continucd on page 1658.) 





a Commercial Times.—Weekly Price Current. 
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The prices in the following list are reyised on Friday with the assistance of an eminent firm in each department. 








——$ 
SUGAR—Crvenep—(Con.) 

Austrian . ow. 
French loxves, f.0.b. 9 
Frnch crstlsNo 3c.i.f 10 74 


LONDON, Fripay. een? : erat } h. plb 
bbrb. China, frto g¢ Staffordshire Bars bengal—8urdah, p! 
ARROWROOT—per s ds a Senna, Tinnevelly .. f.o.b. Liverpoul.. £176 €26 Cossimbuzar ’ 
DYESTUFFS, &c. — Sheets 9 ea ee 
: Hoops x +» 610 7 5 Jungypoor & C mecly 
Nail rods ,, oni ae China—Tratlee, Supr 
Rails Stee), f.o.b, Tsatlee 4&5 eses 
Welsh Ports .... 410 415 Blue Elephant . ss 
do Mdishro f.0.b 412644176 Taysaam Kahing.. 
Scotch pigiron,cash 45 7 0 0 Skeins 
Middlestio pig. .. 41 4 0 C Canton. 
Hematite . 8 ( ‘ 
wead—khng bigp 13 
13 


5°om 


Iron, per ton- €£:s £8 :'8ILK— 


~ 


Owe 
om 


> 
os? 


St. Vincent com tofm O 1g 0 44 
(OCOA—duty ldp.ib 


r engal Gonatea . J 


Russian crystis, cif. 10 7 
German Granulated, 10 
Fine Fch.cubes,f.o.b. 12 
BEET—German,f.o.b 9 
TALLOW) per wh 
ersburg, Y 


Australi iutton { 


Galls, China, per owt 
Safflower, Bengal 
Turmeric, Bengal .. 1% 
Madras fous 

Gambier, block P 
Cutch, good to tne .. 
DYEWOODS— 

Brazil... per ton 
Fustic, Jamaica .... 

Cuba 


ao 
ov 


Trinidad, grey to fair 
percowt 7 


poCcumonm 


vo 
© 
~ 


© 


Good to tne 


oo Bo 
co oo°o 
oe 


Grenada 


~~ 
DOOCOCCOo 
eOmOOCOooO 
~~ 


sass 


oruwt ee 


> 


Good to fine 


— _e— 


Gwe 
o¢ 


ZBODOAOO 
Aorcrorowwo®e 
SCOUMoOoooo ows 


Ceylon, good to fine 


om 
ss 


Guayaquil Ariba, tine ae 


ooooco°co 
Oso oe 


2-2 


4 00 Tussah ............ 0 
6 iz 7.6 Re-reeled saees 
0 ov idf Japan ° 14 
z 
c 


—nr 


Bahia 


c 
ao 


coooe oc 


ecoaooo 


Town 2 2 
TAPIOCA t 
E. 1. flake,fairtotine 0 


COFFEE- auity ida per Vo Foreign, sott 


Quicksilver pa ‘et 3 
Spltr., Silesian pr ton} 13 


fae oO 


onc 


oO 
e 
< 


Ceylon,sm.& low mid, 87 Lima Wood Italn-Raw,fair Milan 14 


wr 6 Organzine- Medn togd 16 


~ 
»,oOrtO 


Middling to tne C3 


i 

| 
‘ Liberian hae 
i Fast Inedlis 7 
* De bol ck 
t fysore, med. to bold 80 


rer) 
F ONUMOSCMTOOCONOCH LO? 


oo 


o~ 


Logyw ood C ampenchy 


aAoococerorcsc 


Pear] ercwt 
Honduras Tin, knuglish, ingots ¢¢ percwt, 8 


~ 


(6 i ‘rams Milan 3thrds 15 


oO 


TAR—Stocktilm,p.bl 20 


o 
ounsmwmocoo® 
—~ 


COCCOO CACC OeOS 
ooc © 


GO, VERO ..6005 69 5 t7 i ee cepyer back ver | Archance 
Red Sanders t ee ie rehang a * 


Ct 


& 
7 
‘ é 
Jamaica . seeee Se 
3 Penang. 
4 


TEA—duty 40 per ib 
Sapan ae ver Ib 


~ 


Finest mearks 100 Singapore 


oe es ee 
> fat Ge 


° 
 O0e® ot OE 


Wi» c ' : , . 
a iti-plates, pe Congon, i. t f 
ELEPHANIS TERETE Coke, Moai = 


= 
2ortoowooo0°oo°otf©® 


Mocha, mixed to fn +0 


AO © 
c 


White, Sings}. re 


OW 
~— em mH Oe 


Zine 


an 


Sia 
Janica.,tow to thord, _" a 


secon! 





“SS 


= Medium to good... 
oft 50 'h& upwards 60 : 
£ 


MmAaAOw 
IHONUCAC 


eee 


FLAX— New crop Fine to finest 


~ 


Antimony 


~~ 


2 Penang Souchong 
Gocd to ine per ton, cif. OLLS— Ff) ae 


a 


Costa Kimid to fine Pimento 


c me 
oo wnaseeeeseseeser 
‘ neo 
SCOR mOYKO 
wu 
KrKONR eH OO OOOO 
os 











0 
u 
20 
6 
‘ 0 0 
0 o ¢ 0 5 0 
0 = 3 - : ; 1 
t 0 v v S 0 
v zs § 0 : Good to finest 
Ord. to low middlg oz 5 0 MNT. osnxcnavssca ee OSB. G Bperni 0 0 0 Cinnamon—istCeyln 011 10 Scented: nge Pekoe oi 
. - T Pernau D. . 2210 O 0 Wha 0 0 0 Do 2nd do. 0 10 6 Cantor 0 
Central American .. 4 «3 0 Petis Bitsk °7 0 2715 eal, Pale a on > D ‘ Vath 2 Dg . % 10 
Middiing tobne .. 65 0 % 0 linia Neg | Cod 318 19 8 cea ord and th. (0 Sb 1 2 BeentedCprs cinton 8 F OM 
boxy cescriptions ¢ DD ie eee eh. Olive—f panish 0 0 33 0 Ci * = , 0D 23 ¥  Hyson,com.to tair., 03 0 6 
: Coban & Vera Paz 7 105 0 rrants ... ity aint a | : rree WU SD Ooves—Canzibar. v os 8 _ Good to tine 0712 
Brazil, quay terms Patras ....percwt 22 0 26 0 | Mogadore ... 0 32 0 Penang ae 5 0 Young Hyson 0313 
“ a Se Vostizza .......... 25 0 28 O | Seed, Lin seed, yp tor 141263415 | Ginger—per ewt Fine to firest 
é Fair to gd. channel 0 0 0 Gulf 3 0 330 Raj S ing ae 0 g , an 20 0 ine tof 87 Os 
d Santos, fair to good au f $0b dhe eddenee <9 ° vo a nk ee f el - ar a Cochin cut sy 0 20 v Indian and ion 
evciace cere 89 0 3 0 | pproniplbl -o-- 2 0 HF | drone Engleh 40.55 6 | Bo rough: 9 8 Hf)” Bin and fame 06 98 
a ; ys ‘is 26 So otton seed ide.. ic 1? ¢ 0 ashed.... 2/1 Good ne .. ° 
: CHEMI ALS— »11 1 | Raisins, aty. meee. " Ground nut. - <4 0 ct a Bengal . 140 14 C6 Bro as aioe e ; : : ; ; 

J . Acid, citric peridb 2 4 1% Valencia ..... 00 98 Cocoa-nut, Ceylon .. 22 € 2210 Japan 16 0 14 € Do vi to fi 

ia Miric .....--.--++ 0 38 8 | elected 2.0.0.0... oz 0 28 0 pais ii 0 30.0 © Jamaica iow & ord 67 0.75 0 | PekoeSouch ‘tae .Pes 
Savon Hii UE BO) tacins soe 8 98 8 (Ear aera = B38 He 'S gage it onan OUP Dp wool tohia 8a TE 

bs ' j Annou pean i =“ ov. Bultsna pa 78 0 $0 0 Petro Vil yer lbs C 44 0 44 Nutmegs,good to fine 20 30 Der do finest oa ; : 
nimonia, carb, p lb i sele ‘ 0 Oil C; mess sd . . a - = 

, rin vertomesh Bag 3 [OTM Salieri Seg Cucrtons ne 725 0 0 cammtecu ic tb ab g | TAMRMI timterg em 

Bulphate . £176 9 es,gch 7 G 10 American (Wests 25 €176 SPIRITS—Rum,p pfgl.duty vanel fy, A 

d j Arsenic, hump, p cwt se 6 4 0 “tim l ch ; : + : oferican n) : a st oe — 10 10 my d ri load S ° 73 6 
x ee: ae wi, = . = 7 | Lemons,Pahimo,p bz 3 0 14 0 Linseed, L* Plata Sl o 1d 301035 0.P. 3868e88 oe agg a 00 ° 0 
hi { on eS 3 $5 0 ~ t | Messina, se lected. . 9 0 . 0 eee = 0 t 2 2? Fine marks...... 30 36 — yel. pine, Inge 79 0 % C 
H B stone, Roll 643 961 Malaga, ialfchests 8 0 Je 0 al u tpraldibs = 5 g Demerara, proof 2 i ae) ea 2m — smal 0 70 0 

a Bleaching j war.cwi,£7 0 0 0 | Nute—Breeloua, chia, pe Siero R . ae Sap ; 9 Leeward Isl., prf.. 0108 1.1 Quebec oak ...120 0140 0 
j ig ye i | ape ri ) ~ 6 OQ QO C > OF 
: 7 borax bgt. ref. cwt. 1460 15 n v0 TTA ¥ PR A 6 4 6 Pp a, t MBaGo, ? a : - E.I., and Mau reat us 0 9 0 10 Baltic oak 8 7 ry 0 60 0 
. oo ne ” per Ib ... *- ee ae Brandy, duty 10 10d per proof gal Indian teak ........195 02% 0 
i > Cream taitar,lstewt 75 6 74 0 , PD , z Ceylo ltofn.y o ; ; >. a 
m4 Calomel ......erlb 2 9 0 0 BE MP Per ion tie. o. Vut. 14 4 14 6  Wainsct les. 18ft cube 25 0 60 0 
4 ’ Corrosive Sublimate 2 : 00 Sree om aeak 1815 16 0 PROVISIONS— h- 2 . + ; eer tee re te . 
a i Potash, Wicirut. pb ( H 0 5 ee $38 26,0 Australian... £6 010 o | let brands _1891..11 0 1 2 Bwedish, good ..., 1015 1815 
; i ‘fs Chiorate .......... 0 22 6 4 OW to falr..... 35 9 rriesland,irsh,tu-t 96 0100 0 in bhds 1893... 10 4 10 6 Common re 
4 | Hydriodate 9S 10 34) Coir Yarn, gd. to nne 16 0 Finnish .+0e £0 0200 0 ams. °° 911 | Russian 615 16 5 
| Presiste.......... 0 6 © 6igremmmmectan .. 8 & & 8 | Russian . -76 3 #0) Mie. 9 3 9 5 | Finland 85 815 
nm : Sulphate . per ton 9 70 910 8 ood eA ah v. 0 © 9 § Irish ... -- t) 0 An - Spirits t 7 pfdy pd ri 8 il 9 Canada, 1st par * 2 : % ; 
Be ’ Precipitate....perlIb 3 1 3 2 "2G wd: a 0 5 . Ladin soveoe OU 0 200 J eres it . Ex. pf. 1 1 1 3 — e@nd— .. 91517 ° 
wef Bal-Acetos ....perlb 0 4% 0 5 eee “sere 5 3h 0 aa| pmetice 1 OS? ioe. . te = sd — 73 
. ; 4 Sal-Ammoniac prewt 31 0 33 0 Australian ...... “a i Normandy .. 988 0162 0 tellwan spirits... ... 0 8 0104 American Spruce. 6 15 018 | 
‘i +t | Boda Bicarb.,perton 7 0 €7 6 awe sees O <4 0 M4) Danish. ........... 98 0110 0 | SALTPETKE— Pitch Pine Planks 1115 14 § 
' m4 ; oe * § . | Dry—B.A. & MY. 0¢ 09 brittny.rolisdoz.tb 9 6 13 ¢ Bengal, percwt ..13 6 0 0 Dutzc dck. 40ft. 3in 0129 0/259 
: Crystaisexshippet £2 6 5 0 | 3, > 
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RAILWAYS. 


GUARANTEED SHARES AND STOCKS. 


7 PERT hae” PAE 


ee 
5 ire Fat 
Sons Fae 


ae dane 


z 
7,609,630 Gt. Western, Rent Ch 
J Do Consolidated Gte 
2,595,989 Lancashire and Yorks .. 
1,955,860 London, Brighton, 
Cons. Guaranteed 
15,100,406 London & N Ww. 


£ 7 
7,191, 00 Canadn. Pac. 1st Mrt. Bds 5 118 2 
Do 50 Yr. Lnd. Gt. Bds. 34.110 1 
Do Inscribed 
Do Consolidated Deb 
Do Algoma Breh,1 
Demerara Orig. 8% 
Do Perpetua Pref 
Fmu Bay & Mt 
Do Irred. Deb. Stock 
G.Trnk.ofCan.Con. Stk. ‘ 
Deo Guaranteed . 
Do Ist Pref. Stock 


rs 


re 


Fe. 
ao aor 


oy 


Re Bet: Ade 
ads 


See ay 


Do Pe rpetual G Es noe 
"899, 121 Midlud Con. Per. Rt Ch. 
Do Guaranteed Pref . 

7 ‘081, be North Brit Con. Lien .. 


ee 





aes 


ati 


anUbaae 


66 903 N E aster? Cons guar 
,170,000 North Stafford, £20 

80,00 8.-EFast(Rd. Ans) £1 ord 
» Consolidated 


Do 2nd Equip. B 
Do Per. Deb Btock 


& 


depen Dee 





* 


ese 


Gtd. 44 166 ¢ 69 


STOCKS, WITH 
TINGENT ON THK PROFITS 
OF FACH SEPARATE YEAR. 


r 
jer 


Do G.W. Per. Deb Stk. 
Do Nth. of Can. Ist Mt. 
Bomtiten & N.-W. 1st Mt. 
of Can Str. lst Mt. 


Seaman 
DIvVipENbs Cor 


: 


a 
nat 


ae 


\ N 
596,766 Barry First futri, & Chapin. As st It. 


a 


M: ul it L ak N. Ae tae 1933 
(CO New Brunswick Ist 
< Consolidated Deb 
00 N.Z., Mid. L. Ist Mt 
Ont. & Quebec Cap 

Do Perp. Deb Stock 
Quebee Cntl. ist Ine 


579, 935\« aledonian, 


amore DREN CHO CHEN BON 


Sete is 


‘s 
a 
5] 
: 
fl 
7 
i 


mo 





Temi scour =i t Mt 


fe an Btes Bas. ls Mt 4 
Wellington. & Manawatu 








do Debentures 


0 Convertible, 1881 Atlan. & Lawrence Shrs. 
aa |S 861,652 Chi. & Gd. Tk. Coup 
298,100 Grand Trunk Junction 


o~- 


» Kedmptn. Stk., 
List AMERICAN SHARES AND Boxps, 





Western Con 


7 AlabamaG.8. A.6% Prf 
Do B Ordinary... 

Atlan. Ist Leased Lines 

Rental Trust Stock 


0 Atchison, Topeka, &c 
Baltimore and Ohio 

Central Pacitic 
( ‘hesape ake and ae 100 
Chic " West Prf* 


ko Lind Preference. 
ondon & N.-Western 
ndon & &.-Western . 





100 Cleve.& Pittshg 


ind Con. Per 0 Den &RieGne 


ri 





Uline is cael 
I. sd Line Stk 





Mexican Centr il, 
ssouri, Kan. & Texas 1 
Do New Preferr: dl 
N ro c - div 
London 4s Ihde 
ne "Negh. Ont., 100 
Norfolk & Westn Certs 100 
JON. Pacitic Com. € 
» Preferred Cex 
Pennsylvania ...... 
Phil. & Reading Certs 
Pitts. F. Wayne& Chic 
7% Gta by Penns. 190 
St Louis 8.-W.5 
U'st Lou. Bdg.6 
2nd Pref. Stk. 100 
» Minn. & Man 
Sor the mn Railway . 


- ° 
TP PPPS SLSSWs 


Staftords hire Co 
¢ 741 Rhymney .. 
2,172,580 8.-Kastern., 








1,959,311 Taft V 


INDIAN RAILWAYS. 


z 
1,459,760 Assam-Bengal,3 ti 


ao 


75,000 Barsi Light, £10 paid 
2,200, 000 Bengal & N. West, 
Do £10 Shares ..... 
1,000,000 Bengal Central, L., Gta. MB 

+4 net earn, £5 pd.. 

150,000 | Bengal Dooars, 7 
3,000,000 Bengal Nagpur, L., Gid. 
+4 suplus profit. 


ae 


5} 3,000,000 West Penn GoldBds 
> ' 24K West Shore Guar 
Tun Rail of St. Lou 6 
Union Pacific Certs 


Do Preference 
7,550,300 Kom., 
800, 000 Delhi t mballa and K. “08. 
, Gt. Sth. 1 Mt. 6 
Alab. Mid. Gua. .... 
Albany & Susqe.1 Mt 
Atchsn, Top., San Fe 
; Mrt. Certs, 4 


41, 4 Kas‘ern Bengal A. Ann “9/10 
Do Debenture Stock 


Do Annuity in a 
Ann. Cap Gta. 
+45 a> —- 


Do Irred. be b. Stk. 

Indian Peninsl 
Do - benture Btk.. see 
5,000,000 ina 


8,757,670 M: si Gu 


Balt.& Ohio Gld. Bds § 


Balt. & OSW. Ist Mrt 44 1 
Beech Creek Ist Mri4 1 


Can. Southrn, 8 Mt. § 


wo Lund. Gnt. Bds. § 
Che sapeake we cue 
5 1939 112 14 
DoGen. Coup “Bde 441992 &%0 82 
“7, 30 ,000.¢ hic. & N. Wst. Deb 5 1933 115 20 
1000000 Do Db Coup. Bds. 5 
9,652,667’ Chic.&W.Ind gidbds 6 |1932 140 24 
Burl. & Quincy 5 (1991 981 G3 
Do(Nebraska Ext) 4 
ric., Mil., &St Paul 
Ist Mt. 8.W. Div. 6 1909 114 19 
Do La Cross & Day 5 ;1919108 13 
Do Hastings and 
Dakota Ist Mort 
DoChic.&L.8.1stM 5 1921 113 7 
Do Chic. & P.1stM § |192) 117 20 
Do Wisconsinand | 
in ls - pore. 5 |1921 110 15 
© Termn ort. § 1914113 } 
Do Chic. & Mis. R., es 
div. lst Mort, . 
Do Gen. Mt. “a” 
\*1;528, 006, {Chicago & Tomah . 
j 16, §47,(00 Chic. 
525,130 Bufialo& L. Huron£10 sh. ry 3) 123234 ("40470000 uae. 
Do lst Mt. Perp. Bds. ef 140 43 
pe bouds, 2nd Mort. 
mary & —. lst 
wtgage Bonds 
- mal Juhada Central lst Mt.. 
iedian Pac. $100 Shs. 3 | 834 32 


384, 700 j\Oude 
De nen nture Stoc : 

200,000'Rohilkund & Kumaon L 
P. & Del. A. Ap 911 8 2 
" Do B Annuities 
aaron Indian Gtd 


5,800,000 Sthn. 


71,097 |Scinde, ia9! 318, 000 Chic 


' }"4,000,000 ©} 
Mahratta, L. 

and 4 net earnings . 
Do Deb. Stock 


Do Red. Deb, Stock .. 
a Nizam's State—Guar, .. 
Do Morte: uge Deb.. 


800, vod |\West of Muss iBsccagen § | 747 
bo Debenture Stock..5 100 4 
Britis H Posskssions. 


1,090,000 Auantic & Nth. 
Ist Mt. Bonds 


a 


; § |1926 110 ¥ 


Set 


St Lou. & N.O. § 1951 123 
K 1. & Pac. lst a 


M 
5,000, 005. Oley eland, Cinn. ,&e. 


4,000,000] Do Mich. Div. 
250,000 :Co'orado Mid. Ist... 


oe 


5 )1934 107 12 


Pe 











SS 
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ONOMIST. [November 20, 1897, | 
RAILWAYS. RAILWAYS) | 


AMERICAN STocKs—Con. Foxrien RATLWAYS—Con, 
ys Present Ra 4 Closng Present _: ; 
$e a Amount Name, Red! Prices. ‘Amount = Name 
or No. & - . Cloang 
$ z Prices, 
28,650,000 Den. &R.G.1Con. Mt. 4 a £0 92 a ‘ [— 
8,103,500 Do Imp. Mort... 6 928 €£ 87 1,855,506 100 Arentne.G 
-1'972.000 Det .G.H & Mil, Bds, 6 1916 100 10 11,358,192 100) Do 2n i Dep Got! * “ie ‘ 
“2,875,500 Do Con. Mort gage é 1918: 98102 22,500 « Arica and Tac Da be § 
12,770,000 East Tenn., Virg., & , 90,000) 20) Rahia & Ran Frnnedass" | He 
Georgia ........5 | .. \100 15 13,500 20! lo Timbo Branch .. gl 
30,000,000 Erie Ist Cons....... 4 1996 92) 31) 60,000 3 Bilao KR. & Cant BLL & $ 
0,927,000 DoGen, Lien .... 3 (1096) 7273 } 11,250: 20 Krazi) Gre at Southern . 1 : 
4,756,000 Galvt.& Harris.1Mt. 6 [1910 167 11 ‘9,000,000 100 BR. Ayres Gt. Socthn., Li Q 
> og © 5,969,000 Grand Rapids and 3,000,000' 10° Deo’ P reference, 5%. aaa 
; Ind., Ist Mort... 44)1941'110 14 (3,250,000 100 Po Deb. Stock mp . 
a 4 84 |°1,600,000 [I]. Cen. 1 Mt. Chie. _. | 895,470 100 B. oon & eo. 51 
} & Spring Div. .. 6 |1898' $9104 : Ord. Stock ...... ‘6 
16 164 ‘ 2,500,000 Do Mort. Bonds... 34/1951 103 8 600,00° 10° Dos: ey, 


Cum. P 
Do Gold Bonds .. 4 [1962 14 6 | 450,00010C Dua Deb. ‘enn Aes : 
Do Gold Bonds .. 4 (1953101 187,398 100 B. Ayres Northn kL Ord 262 53 
Ind. & Vine. Ist Mt. 7 [1908 120 20 | 127,SFC i100 Do Preference’ .” e635, 
Do 2nd Mortgage 6 |1900 102 7 154,505 100, Do5S° Mort. Deb. Stk lll i 
Lehigh Val.Con. Mt. 6 |1923 110 1 1,000,000 10¢ 
( 
1 


Ayres & P.7% Pr 5 
Do Gold Bonds, | 441940 104 6 2119858 100 Dud Deb’ Stock cage 





Do Ter. Gd...... § 194119933 | 911,074 1 Ra 6 Assenting...... 
00 Long Isld. Gld. Bds, 5 {1931 114 18 (4,255,320 101 vres & R. Ord, Stk! Sie 
Louis. & Nash. Bds. 6 aos 118 20 33,209 1 ‘ts +7” Pref. Shares .. 
0 Do Sukg. Fd. Bds, 6 1910/106 10 | 91,259 1.0) Do Snnehales Ext. Shrs! wht 
Do lst Mt. Bonds, 586,55 |'00, Do4a* Deb. Stock . R. ao 
N. Or}. & M. Div. 6 1930 172 27 25,000 20 1s. Ayres & V al Transduel 
Do Coll. Trust.... 5 1931102 5 | Rly., L.,7% Pref...) 6 : 
Do Unified 4 ‘1949 6 88 30,000 10 bh. Ayres Western ...../) 11 12) 
0 Manhattan Con.... 4 {1990 $6 $7 | 100,000) 10) Do Deferred 74 72 
0 Mexican Cent...... 4 )1911) 67 €8 | 30,000) 10) Do Pref Dixaanuiece 13 
Do Ine. Bonds .. = 14 16 14093 Or of Dod Det Do wescocssous 110 12 
Mexican Nat. Ist .. 6 1927.1C4 (716,155 100 Cent. «1ventine, L...... 17% § 
Do 2nd, A Cum... 6 1917 53 58 | 445,808 100) Pio ¢ De enbare Stk/161 6 
Min&StLou.Gd.Bds 6 1921118 25 | 610,280 100 Central Bahia ......... | 982 
. as & Pacitic lst 198 a it Dp 4 I b ‘Sti ck ....) 73 76 
Mort. Bonds - & G6) .. oo éV,0U' Lv Cont guay East Ext $36 
0 Minn. Site. St Marie 463,400 100 he 8) Deb. Stock .... ‘ot 
& At. M.Ga. Bds, 4 1926 $2101 100, 00( 10 Cent. Uruguay N. Ext. 33 4) 
0 Mis. Kan & Tex.1M. 4 1990 &6 | 627,150 11 DoS. Deb. Stock ....!102 4 
,000,0¢ Do do 2nd .. 1990. 62 o4 2,000, 00( 100 Cen. Urugy of M. VideoL! % 7 
2,096,000 Nashville, Flor.,and { \ Do Per. 6) Deb, Stk. 139 4 
Sheff.,5/’ 1M. Bds _. | 88 92 | ond. d Eu, L. gtd. 7%..| 7 8 
30000000 New York Cent. Mt. 7 '1903 120 24 LUG Coreds und Rosario. ...| $5 48 
10000000 Do Deb. Bds. .... 1904 110 14 (100) Do 4 t Deb Stesk 4% 
15,000, Do G Deb, Certs... 1905 105 7 6 100) fo 6) 2nd | 88 
16,891,000 N.Y.,Lake Erie ,&W. Cordoba Cent. (L " Pref! % 97 
Ist Con. Mt. Bds 7 1920 145 56 06 DoS” Deb \120 22 


Do Ist Cons. Mort. 

Fund. Bonds .. 
0 N.Y.,Ont.,&Wan.ist 5 1939108 1 
Do Refund Mort. 1992 SEI 
000 Norfolk&W.Gen.Mt 1931 125 27 


Dod) Deb. Cent. N. Bec] % 
7 a Tricoime De -b. oon a S74 
AL | K 4, 
el 1 nna erChrig Li Pf 3 af 
] Kast A ! le 8.7% 46 46 


1990 140 45. |?.749, 


eon NO eos 








Do Imp.&Ex. Bds. 6 1934 118 £0 Det bebe ture Stk\103 § 
Do 100-yeur Bris... 5 1990 .. .. 9,000 20 Gt Woof Brazil, L.,g.7%| 12 13 
ON. Pac. 1stMt.Bds., 1921122 25 | 5306,250100 Po6 Debenture Stkil0 7 
Do Gens2nd Mrt. | = 1933 .. .. | 177,000100) Jo 6) Exten. Deb. Stk) 80 8 
VA Do 3rd Mortyag re = (a j 528,66( A nite nie of Mexico, 
56,000,000 Do R.R.& Land |< 4) Debenture Stock) 79 $1 
Grant ... 1989) 594605) 735,F50 100 Do 7 A To gee | 48 4 
1ojl2y 18,842,000 Oregn.&Cal.1Mt Bds 5 |1927 77 80 $69,500 11 ( Do yk eeoesee| O08 

{ 1,732,000 Panama Subsy.Bds, 6 .1910193 8 36,000 10 La Gu & Caracas. 7 7 
3,000,000 Pen. Con. 8k. Fa. Mt. 6 1905 116 26 570,000 100, Jos Debenture Stk j102 4 
9,900,004 Do Gold Bonds .. 44.1913 112 16 | 134,440) 20 Lemb,-Cvern venti g. 5%) 234 44 

2 | 3,000,000 Do Eq. Trust .... 4 1914102 6 40,000 20 Lima, 1 C8 cuccanane 3 

3,000,000 Do Cons. Mort. 4 1943)112 15 42,254,720 100 Veaican, Lunited 2.22) | tet 

0, 00 Per ms vl.Co, 1st Mr. 44 1921 116 18 '2,554,100.1 Do lat Preference 8 %! 67468) 
3,000 Phil. Read.Gn.Mt\ ~ 1958 Oll # I) f 1% 

36,754 Do Ist I | 2 1958 1000,000.106 Due Perp Deb. Stki37 & 

8,437 Do 2nd tn : = 1956 1,200, 00 Mex. Sthr Leb. Stk. 67) ee 

. 1,895,832 Do li “ic 195¢ 600, 10 Midland t ay (L.) .. 19 21 

42 20,000, 006 Pitts.Cin &e.G. Bas. 44 1940)111 13 1,179,862 l Do Deher re Stock ol Hala 

2,400,000 Pitts. ,Clevelandand i 2 'Minas& R gtd. 7%! 1g] 

ToledoGold Bds 1922 95 100 25,166 20 Namur& I hy the 

6,998,000 St. Joseph & Grnd, gtd I Belgian! 124124 

Island 1st Mort... 6 1996 9.488 20 Dog Belen 

20,000,000 St Louis XS W.istMt 4 1989 70 75 12,500 20 Nat | Nova Cruz Prf) 64 7, 

* } 8,000, 0 Do 2nd Mort 4 1989 273C | 90,480 10 Nitrate Kailways, Lim. .| 64 6, 

6,000,000 St. Louis Bdg.1stMt. 7 1999132 37 71,119 1 . ) . ae b 6eee | ; 28 

21,248,000 St. Paul, Minn., and 71,119 1 > Deferred Con..... 13 

} Mani. Cons. Mort. 44.1933 109 1! 40,000 10 N.-K.of Uruguay, L., Ord} ssl 
13,344,000 DoCons. ........6 1933127 22 ' 40,000 1 Do7% Pref. .....00+0-| 14915 

126,962,000 Southrn. Rly.1stCon 1994, ©3 95 | 119,620) 20'N.-W. of Uruguay, L....) . 

4 | 88 » Of Do E. Tennessee 4 1938 93 97 580,860 100 De 6% Ist Pref., &e. | 18.17 
929,5 So uth Pacific lst Mt. 6 '1905/107 12 | 291,794. 100) DoS? 2nd Pi derence| 5 10 
7,000,000 Perm. Rad. Assn.ofSt. 398,000 100, De ¢ Deb, Stock, &e.| 76 73 

} Louis 50 yr.letMt. 441939121 14 | 44,597 20 Cttornan (st my to Aidin) 154152 


2000 94 7 | 173,814 100 Porto Alegt Deb. St| 73 72 
2000) 26 20 {1,200,000 100) Recife & sao Fran. L. gtd] 72 75 
1899100 5 75,000 i0 Rio Clare 8. Paulo...... 
-. | 78 85 600,000 100 Do5°> Deb. Stock .... 
1939 105 10 39,46 10 Koyal Sardinian ........ 
1928 105 iC §9,220) i Do Preference ........ 
. 2361110 14 92,00¢ 5S Royal Swedish... ef 
STERLING Bonps, &c, 39.4911 4 Do Preference... .... se as 
134,000 Alabama Gt. Sthrn. 6 1906103 6 | 29,857) 20% a nd Mense...... ) 182 
§26,000 Do Gen. Mort 5 1927/1101 3 19,991 1 Ibo § Preference... --| 124 
748,850 Ala.,N.O.Tex.&c Db 5 1940; 97100 | 100,000) 20 San Paulo (Braz ) L. % 7 
0 


21,049,000 Texas& Pac. 1st Mort. 
23,227.000' Do 2nd Mc rt..... 
27,229,000 Union Paciticlst Mt. 
| 4,677,000 ID » Coll. Trst. Bds, 
31,664,000 Wabash lst Mort... 








rerum AO: 


1,048.39 Do 2nd Dehens z 43 43 750,00 100) Do 54 Debenture Stk! te . 
* | 1,791,800 AlleghenyVal.Guar. 1910130 34 | 734.431, 20 South Austrian ........ ie 
} "B05;200 Atlanticlet Lead Ln, 1910 150 35 20,000 20.8. Brezil R.G.do8ul7Z 8h] 8 : 
Rt.Trst.,4,Mt.Db 4 .. | 98102 | 997,204100, Doo” Irred. Deb. weve. 

1,921,800 Baltimore & Uhio.. 6 (1902 105 323,632 100 swe dish Cent. L., Deb. 8k}106_ 














,990,600 Do . ; 1910111 13 | 216,100100! DoS» rreference ... (95 100 
} 1380004 = Pec ce 5 - = 9) | 100,000 5/Tsital, L., Ordinary .. | 
2 1 2,400,00 Do 7 44 1933 75 77 26,757 2 West Flanders.......--- ‘| n 19 
a 875,970 Chic & Altn ™ u.Mt. 6 119031112 14 \ 14,( 000: 10 Do 54 7 Preference... 3 
582,250 Chic., St. P.&K.Stg. __-Forsien Ralitway OBLIGATIONS. 
320,000 Fa ig ass. 6 1966115 20 | = ‘ 
VeV,¥ ZASTD y.or Mass... WO)119 <0 S 
700,000 IllinoisCen.S8k.Fnd@. 5 |1903/102 4 | Name |Closng 
1 200-000; D0. ecaseee 8, 1905,107 12 z __|Prtems 
053,200 do onds isteduee 34/1950 100 3 7 
499,600 Do lst Mort. .... ¢” 1918 112 16 {100 ‘Alagoas | Debs., red. 1913 . 7 ry 
62,000 Lehigh Val.Cons. M.6 1897,101 4 }100 | Aleoy and Gandia... ...4-- 8) 99 99 
399,200 Louis. & Nash. M. C. 100 |Campos and Carangola, gt e| 94 97 
& L. div. .6 1902,105 § {100 |Central Bahia ......----++++++ 54| 80 82 
700,000 — Memp. & Ohio. 7 1901132 16 j100 jC ‘onde d‘k a Deb« mengee. -ooe* eh i 
800,000 N. York & Can, Bds.6 1904'109 12 j100 oO ‘osta Rica lst Mort —- * Bal 73 75 
| 2,000,090 New York Cent. Mt. 6 1903112 14 Donna Ther. Chrstna 3 | 19 19 
199,000 N.¥ » Penns. &Ohiokg$§ 1910) .. .. ("30 'Eastern of France ‘priests 5 |103 6 
244,80C North Cent. Con. Mt.6 1904106 1C [100 Imteroceanic ot Mex. Prior b | 23% 
| 2.7 81,600 Pennsylv. Gen. Mrt.6 '1910)129 3] | 50 | Leopoldina (Brazil) . seer 23 25 
4,693,200'  DoCon.8k. Fd. Mt.6 1905|117 18 {100 | Do Sterling De ba. 1880 .. “5/333 
| 1,000,000, Do Cons. Mort. .. 35 1945'105 7 | .. |Macahé & Campos, De 6 | 99101 
$5,000. 000 Phil. & Erie Gen. Mt. 6 1920/1335 37 j100 Manila Prior aon. -** aan “Sli 3 
} 1,399,800 Phil. & Read. Gen. | Mate anzé cont ha a 6 | 6% 
i Consd. Mortgage6 19111125 28 {100 was and Rio Debs. ...---.- 100 2 
| 1,872,800 Do Imprvmt. Mrt.6 1897/1013 |100 |Mogyana (Brazil) Deb. Bin 108 1% 
} 1,373,600 Pittsbrg.& Connelsv.6 '1926)103 8 |100 Moscow Jarosiaw, 6 ot as 
3,000,000 St. Paul, Minn., and 1100 | Nassjo-Oscarshamm, Sa S| 09 ai 
} Mani. Mtg. Scrip 4 1940/ 9¢ 96 /100 | Nitrate, L., Ist Mt. Bon 3 | 19 194 
808 800 S.& N. Ala. Bds.Gua.6 1903100 9 | 20 | Northern of France «ioe 11978 
1,137,800 United New Jersey {100 |N. of 8. African Repos Miuh 5} 8 9 
Gen. Mort...... '1901'109 13 | 20 |Northern of Spano, Priontiz-- & hig, ¢ 
: 100 [Ottoman (#myrna to Aidin . 6 106 & 
* Currency. 1100 | Do Asscuting (Neraikenv) .- 6 106 9 
Foreicn Rattways. ‘100 | Do Non-Assenting do -- 5 |? ¢ 
Present — ,100 Do Kuyujat —— ** 5 1102 § 
Amount, ame. Closng 1100 | Do Seraikecy "519799 
| or No. & Beleant = | 5 ons sb Exten. Debent.. : wet 
queen 0 1BBB ....-eeseernees** 
\100 Ottoman of Anatolia, Red. 5 
6 1986. 63 | 15,000 20 Alagoas, L.. ee: {00 [Ovece men, oo ia, & Cassa . & | 82 85 
6 6° 08 '2,200,000 100 Antofagas (Chilij & Boliv| 72 75 . and wareeees** 3119 1 
\ 850,00000' Do Deberture, 4% ....| 91 93 | 20 Peri yons, and o 
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RAILWAYS. | 








Hodgsou's Kingston Brew. L Si 3 100 


Do5 Deben . ‘ 

Ind Cooye & Co, La th a oe 
; i OES ic cweedauans 0 
. Brewery, Limited .... ” 3 sf 

0 New... 1516 | 40 


Do Perp.6 7 Preferen e. . 
: tere oe 
Manchester Brew +7. Le,Ord 0 2 | 


PO 77, Preference........ teh % “io 
s BE cain sie 143143 6 
¥ : : Deb. Stock red . 110 12 10 
i. ar > Caliper 8, L., Ord; 30 32 | 10 
Do6 7% Preferenze......... 15 3 
. Westminster Brewy.,L tt Stk 
y »6% Preference........ 6 Stk 
Northmptn. Brew'ry,L.,Ord 144 A, Stk 


Jo Preference 7 aon § stk 
«doh % D ‘bentune Stock. . 126" 28" “i 
Nottingham Brewery, Lim. Stk 

6% Preference ;....... 


Do lst Mort. Deb. Stock{115 17 | 








10g114 Stk 
7 | 





THe 


ZCONOMIST 








1657 
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COMMERCIAL, INDUSTRIAL, &c 


3REWERIES, &c.—Con. 





Foreics RalLwaY¥ OBLIGATIONS—Con. “2 <3 
“ai : 1} Name. Closng 
Name. Closng' m  & Prices. 
2 Prices. ————————— = 
= te 2 Stk 100 Reid's Brewery, 5% Pref.. 139 42 
Piraeus, Athens, &C. ist Mt.. 6 87 Btk 100 |. Do 4% Debenture Stock 112 14 
Royal Sardinian, eRe 3 | 113125! 10 | 10 (St Pauli Breweries, L., Ord 10 11 

MEE voconsynscensseseseees 3 11412} 10 10 Do Preference. ......---+ 114124 

100 Royal Trans African ..--+++ 5 60 64 0 10 Showell's Brewery L., Ord... 4 5 

South Austrian mages ent : 154 6 10 » " Dow ¥ Preference......- a t 
Do 1871 (Series X) ..--++++*- 1£} Sf 20 Smith Garrett & Co.,L.,Ord 15 5 
@outh Italian ...--+-++++°*" oo 3 | 12 2 20 20) De do Preference.... 25 oF 

1 Tnited of th Havana. .....++ 5 7779 | 10 10 Threlfall’s Brewery, L., Ord 45 47 
Western of France sangaeas® 3. 19 194) 10 = ° Do Preference. Sone 2. 
Watn. of Buenos Ayres Buds. 6 1108 10 0 0 nited States Brewing ... oll 

SD Tortgace BOUGS...-+++- 5 '12£ 10 10 Walker (P. W. and Bon) .. 13 144 

100 West of Havana. .....-+-+++ $ 96 98 Stk 100 Watney & Co.,Ltd., 5% Deb 115 18 
West of Sar ’anlo Deb.....+- 106 2 
Se eet et Huciva...........2 9! $8 34 INSURANCE COMPANIES. 
BANKS. ; | t3 

= aa - os | €& 

2 £8 <2 ae 
{atl wo, | 8 (22 Name. ¢\ | Sf 
e= ET . s 2 = ss -— ct 20O 
€2 <a $'5\/48 | && | Se ='2 =r 
HE oP Name. 319 Ez << |= 2) &) Oe 
EE $6| @ & | Oo |- e Pat 

oll sae 250,000 & p.s. Alliance Assure 20, 2: 103i! 
an 10,000. 8 Alliance Mar, 100) 2651 53 
100,000 5 Agra, Limited .. 6 6 3 3 | 24,000 24) p.s Atlas Fire & Lf 50) 631 32 
90000 5. Anglo-Argnta eL| 9:7. 58 61 67,000 2 Br. & Fr. Mar.,L 20° 4244 &% 
200,000 74 Anglo-Austrian. 12041 1208124 44 100,00 s Lrit Law Fire,L 10, 1, la 2 
#970 : Ang] : hfor., L = a0 rn 20,00: ae Clet a 26, 22 16 17 
6,000 Anglo-Egyptn., L 1s 53 64 50, 00( o ‘ommier. nion 50! 9434 43 
ox ° Ave! I rei ab 7 : 14 i aes ya couse) Fire.... a BU 178 . 
0,000 Ang It , 6 , 5 L 2VOés © agcie e as u 2 $f 0 
64,000 12 Bank of Africa, L 18f 94,10 105 75, 0€ 74 Employers’ Liab it 2 324 
40,000 § Bk. of Au-tr!'asia 49 40 54 56 | 10,56 173. Equity and Law 100 6213 OA 
000 4 Bk-of B.Columb 29 20 18 19 16,000 15 General ...-.... 10 5 144154 
20,000 4 BofB.N.Amerca 50 50 61 ¢ 200,000 & Guardian F. & L 10) 5/12, 3 
2,006 F Bank if yypt. 25 , 12418 19 60,000) = a perial a -. 20 . rg 
12,555 a ot Mauritius 1 10 | 94104 37,5¢ 5 (Tmperial fe ac 63 7) 
10,00 9 B.of N.S, Wales 20 20 58 40 67,000 1¢8 Indemnity Mar 1 314d | 
9000,00 014 B. of N. Zealand 136,493 5 Lancashire .... 20|' 2 43 54 
rs Guar, Stock.. Stk 100 |1€2 4 50,000 *35 |Law Fire ,.... 100 2417 8 
60,000 8 Bk Ke aankat a 6'7 8 106 of S Law Gr. & Trust iC ate 
100,000 § Bank «fTarapaca als : OULU - — 7" vec. 08 20244 5 

and Londen . 2h 3g, 290,00 56p.s Law ULnbion and 
50,000 6 B. Intere Paris 20 20 24° 6 : Crown......| 10\12/, 7 72 
50,006 8 Brit.ofS.America | 11 72 20,000 14 p.s Legal & Gen., L & 615 6 
oa . Cap. & ¢ ritie 0 5 Lion Fire, Ltd &a 14 § 1a 
000 Chartd. of India 85 Liv., Lon Globe St 2 7 
am sick & China ¢ Do {1/annuity) lee 168 6 
ww 8 City, Jimited L LOUGCN .-+-eee- 2 124 €1402 
20,00 6 Colonial La & Lane. F. 25 23 19} 1 
0,00 5 Ger. Bk.of Lon..L Lon. & Lane. 1. 10 2) $8 4 
80,00 50.) .)HongKu &Shan Len. and Prov 
yy - in perl. Otteman ee , Limited 20 ~ le 3 
£900 7p Linper of Persi «Marine .....-..| 2 445 6 
20,00 Luter nal Kk : parime, * 10 Z & 4 
of London, L £ Merchants M.L 1 4 24 23 
ae 4 Lonian, Limited 14 p.» N. Brit. & Merel 25 6443 4 
Soe uae $dayds Bank, Le 7 2 _ Marine, L | ® + v < 
,000 ‘ou. & Brazin. L 17 *224 Northern ...... 100, 10 62 
104.000 2 Lon. & County, L iC $34 Norwich U. Fire 100 12127 < 
| ga'37c if Lon. & Hanseatic 104 2) (Ocean Marine.. 25 24 $4 iC 
wid ) oud. é ic 7 Palatine....... 2% 
He IN Lon Paes se Uh Panne |g 1 a 
000 18 Lon.& K. Plate, L 5, 35 |Pheenix | ...... 50, 5 444499 
Son 2 Lon.& San Fray L 200, 2 Railway Passngt i é 7 4 
y 0 = s § ) \‘ e § ~ 
Oe 2 Lou. & Wat. L 50 | 20 6 6 | 200,00 Kock Wife gel b 4h 43 
0,000 § yon. & West., L100 20 2 %2 19,6 : \ yal xchabge an LOU ho 19 
D Lon. Bk. of Mex = », _ oth Ki 7. Insurance 20 5 £/362 
&S. America, L 10 | § | 54 Sa 0,000. 7/6 p.# SUN FIPC...-+ee- 10/10, 113124 
- 10 Lon Jut. Stk., L100, 15 23°54 | 48,000 7/¢p.» Sun Life. |. 10 14 148198 
| oo Lon., Paris&Am. 20 | 16 2 7 100, 25 Thames&Mer.M, 2C 1glt3 
ae . Merchant, Ltd... 9, 4, 2a 2a 45,000 18) p.s Union ...---eens 10! 4244 > 
' a Metro of Eng 65,400 1S. : nion, er L A 3 q a 
& Wa 50 § 4 5,000 21% niversal Life.. 100 22 41 43] 
180 c - CH ceees = 9 3 9449 ‘ 
90,00 3 National ... 90 10 184 98 * Excluding periodical cash bonuses. 
eo 184 pe Nat. of Mexico $100 $40 11 12 : 
aoe Ae (N.Zea.L 7 24) 1a 24 CANALS AND DOCKS. 
we AV NALIOLA of te . 
8 epublic : , = J y 
an 19 Nat Pr — L 7 oo z «. Name. ow 
$000 19 Do _ 60 12 §7 eia\|* rices. 
48,429 10,8 Nor esis Ssee sas ms ae 
66,00 19 aor Eastern . a B 184 33 Stk 100. ssi xandra Dock & Railway 105 ¢ 
4,000 10 Prov. of Irel., LX oF loza Ba lore la Da 47 Perp. Deb. Stock. . 126 29 
@.00 eee rel., L, 100 | 468 27) 59 [stk lol Birmingham Canal ....--- 144 47 
000 16 StandofS.Afr L, 10¢ 25 62 31 \a } 91 2 
60.000 § Un. of At a 7 7 | > oat 33 Stk 100 Ea-t ana West India Dock 21 ¢ 
1000 8 Dolt es r » ih a 2 ro Stk 100 Do 4 f Debenture Stock. . 107 9 
110,000 4 18 -SUR LPs & WU 100 ) Grand Junction Cana ... 147 52 

103 Union if Lond.,L. 100 © 154 36 6 ‘stk 100 Lond. & St Katharine Docks 5&4 64 | 

stk 100 Do 44% Pret. . weccsesltal We 

BREWERIES AND Stk 100 De43 New Preference. . 132 37 
: DISTILLERIES. Stk 100 Do 43 = +21 1808 22 

i stk 10C Do Debenture Stock, 4% 136 3 
z 2 Name, Closng a = Menc®. ae oe ee 
== Prices, (Ott |tu0 (Beiliwall Dock .....-+- ‘6 6a 

- eal Stk 100 Millwali Dock cceeoee €0 62 
Btk 100 Allsopp, Sami ie ae Stk (10 Lo Preferee, 44 107 1 
Set 00 | Seep. Semnasl, & Sons, L 153 So Sth 100 «Dot Pat preference. 127 30 
tk 100 | Do 44. Debenture Stock 164 $6 [Stk 100 _ DoS % Dev. sture Stock. - 169 9 
10 10 Barclay, Perkins & Co L “Mh 10 | 10 Newhaven Harbour §/7 Gtd 16 1 
Buk 100 bos a teas stk 0 North Metropol. Canal, &c 64 ¢ 
2 2) Barrett's Brewery Saat 121 20 Suez Canal Shares. ..- oe. 128 31 
Bek 100 Bane ater Be ens ata Stk 100 surrey Con Dock, Ord 148 Sl 
ek 100 644 3% Mort. Det 98 57? 
4 ; CD. . 00. 125 27 
10 eristal “brewery, (Ord, 43.48 COMMERCIAL, INDUSTRIAL, & 
§ S$ \¢ seorges & * 0.,L 67 Pref 1748 1 1 Aerated bread , Limited.... ll 
W 10 eeeteminovers. Oe 71 84 1° 1 Aluminium fe cccve 24 2} 
Btk 100 Ges ot Let cae sane e es : 22 34 | 10 74 Angus, G. and Co., L ..--- 169 7% 
Btk 100 Do § 4 P Brewery L. Ord 93 98 1 1 Armstrong, Sir W.G. & Co. 26 358 
* 10 | Dos co paseuues i 42 Stk 100 Artzus, Lab. & Gu. Dwell. L = 50 
» De —- ‘ebenture ......+. 2 5 (stk 100 Do 44 % Preference, 1879... 132 37 
Btk 10 OOo Debs at ins y, Pref..| 144% | 10 , 10 As-am Rail. & Trad., Pref.A 16 7 
10 10 ae nee tenken lil 13 | 10,10 Aust*ailan Pastoral. ..-.-+- 74 &4 
W 10 ‘Distillers. Lit grew's.L.Ord, £4 2) 1 1 Ausurtan Incand. Share, L 2, 44 
Btk 100 Do 44 , De worse Shares 23445 5 5 Bell, R., and Co. Limited. ei 4 
$ § Dublir, fuel hentures oan 112 15 1 1 Bells Asbestos, Limited | A 
§ § Deéy P on penenkeebe 1412 5 § Bodega, Limited ... . at 84 
Btk 100 Guinness A Son eG rr 445 5 5 Krooke, Bond and Co., L. | 204215 
ee on & Co., L., 10 10 Brunner, Mond, and Co.,L 4%, , 
Btk 100 Dos Pre err seeees 580 570; 10 | 10 Do 7 % Preference...-.-;-- 164 7 
Stk 10!) Dos % Del rence....... 193 98, 6 Bryant and May, Limited.. 194 9% 
1 ¢ ebenture Stock 123 25 5 74 84 


100 Cantareira Water 6 % Deb.. ge 102 
Cassell and Co., Limited .. 17 §& 
100 Catalinas Ware., 5 % Debs.. 5B 
100 Cent. Prod. Market of B.A. 70 73 
10 Chicago Packing & Provision £4 6 
364 City Offices, Limited ; 


5 
&§ Bucknall (H. and Sons, L.) 
9 


} 11g 2% 

12 City of Lond. Real Property 19 20 
100 Dod Debenture Stoc 107 10 
10 City of Santos Impts., —& = 
Cie. Gen}. des Asphalt. L.., 6 74 

10 Coats, J and P _ enel ae 


o 


10 Doo Z Cum. Pref ....0+0- 18 19 
100 Do ‘ Deb. Stock ...--- 112 15 
100 ‘Crystal Palace. SRY 6 9 
100 Do 6, First Deb. Stk. 1887115 20 
100 Do 6 Second do ...----- 3h 36 
100 Do 6% Third Ronin al 5m 10 

5 Dalgety & Co., Limited .... § & 

100’ Do49/,Perp- Deb. Stock. . 121 25 

100 Do 4,_lrred.- Deb. Stock... 109 13 


7 Devas, Routledge & Co. L & 9 











FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


= 2 Name. Clong| & = 
n & einer sis Name. {Closng 
- ST Prices 
10 10 Eastmans....-.---.--+++*: 23 3 =~ : 
10 10 Dos Cum. Pref....... 1 , Stk 100 Peruvian Corp. 4% Pref. .., 9 104 
3 3 K.C. Powder, Limited... 02 71 100 100 Do67 Bds...........-...;) 425 
10 10 Fley Brothers, Limited... 37 30 j 7 Queensland Investment and 
10 10 Field (J.C. and J.), L.... 16108 ‘ek 100 Land Mort. L., fully pa) 34% 
16 11 Fore Street Warehouse, IL 93103 Stk 100 Do 4 Perp Debentures..; 88 92 
1 1 (Fordham, W. B., & Sons, L 2-95 19 2 R. Plate Trust, Loan, &c.,’ 
1s 104 Foster, Porter, and ©o. L 16274 g e A Shares .- 38 44 
Stk 100 General Hydraulic Power,L 250 70 i ae Do B Shares. ...-..---- +: 34 34 
Stk 100 ‘Goldsbrough, Mort & Co., L 10 2 Scott. American Invest., L, 243 
A Deb. Stock : 75 § Stk 100 Scottish Aust. Invest., L, 78 8 
Stk 100 T’o B Ine. Sto« k ot } Stk 100 Do 6 Gtd. Preference . 130 35 
10 10 Gordon Hotels, Ord...... 2041 Stk na . DoS cle a clo ... 107 12 
§ § Harrison, Barber & Co L| 224 20 20 South Australian ‘ ...., 85 €0 
1 1 ‘Harrod’s Stores, L, Ord F é 34 7 te Stor k Exchange 347, Deb.'81'101 5 
10 i Henry (A. and 8 and Co.), L; 12 12 1 24 Te xas Land and Mort., L 23 3A 
5 § Home & Col.Stores, L, Pref 73 78 eh al oe & Agey. of Austr. L, 243 
10 8 Hornsby (Riehd., & Sons),L 233) 1 b| De .@ . ../15 16 
10 10 Hotchkiss Ordnance, L 2 34/10 | 10 _ DoS% Preference Shares 123 1} 
10 1c Do 7 Prefers nee 43 § ‘ or 2 Trust au \ Loan of Canada 4 4 
,b00 100 Do 5° Mortgage Debs az a a 3 Do New ; ee 12 24 
10 10 Howard and Bullough L 37 | 1 = Trustees, Exors. &e. r} L ui 
34 3 Howell and James. L : 18 100 100 Dod? Prior Lien Debs... 99 1¢2 
1 1 Humber men Sy / i e _S§ Unis n Discount of Lend., L 104 103 
5 5 Imperial Russian Cottor : tk 100 UnionMortgage & Agency of 
Stk 100 Impd. Industrial Dwellg L) 22 ‘ kia Australia (L.), € Pref. 30 40 
10. 10 Improved Wood Paver . 4} Stk 10¢ Do 44% Irred. Deb Stock, 93 9¢ 
10 10 Ind. Rub.,Gut. Pere., & th 914525 | > 25 Van Diemen’s Land 14 1¢ 
§ § intrnetel. Tea‘ os. Stores, L . FINANCIAL— TRUSTS. 
10 10 Kynoch,G and Co., L. . Stk 100 Alliance Juvestment, Pref 7 
Stk 100 La Guaira Corp Deb, Stock stk |100 American hi vat. Trust, Pref 125 2% 
5 § Lagunas Nitrate, Limited 1} 24 Stk 10 Do Deferred x) 95 
§ & Lagunas Syndicate, Linated 1 t\stk 100 Army & Navy Invst., L., Pf| 77 82 
5 § Lautaro Nitrate, Limited 41 stk 1 Do Deferred Sakina 14.19 
10 10 Lever Bros., L, 5 Pref 19 stk 1 Dod’ Debenture Stock...102 ¢ 
20 20 Liebig’s Extract of Meat, L. 73 7 stk | Bankers Invest. Trust, Prf. 1 4 
10 10 Linoleum Manvufacturn gL stk 1 Do Deferred. .. ..| 24 23 
10 10 Lister and Co., L, Ord. 4 Stk 100 De 4. Deberture Stock. . 115 17 
10 10: DoS% Cum. Pref stk 1(0 British Invest. Trust, Pref, 108 11 
5 § \Liverpool Nitrate, Limited 64 Stk 10¢ Do Deferred 100105 
5 § London Pavilion, Limite 7 & Uke 10 Do 4% Debenture Stock. . 108 11 
10 24 Lond. Prod. Clear House,L 34 4 stk 100 Foreign, Amer. & Gen Prf 117 22 
10 10 McEwan (James & Co.), Ly, 14 24 Stk 10 ito Deferred 1 5¢ 
5 § Maxim-Nord. Guns, &¢., e) el Ss stk 101 Do 4% Per. Deb. Stock ll? 2 
S*k 100 Do Debenture Stock . 104 Stk I For. & Col. Gov Trst L., Prf 15 ag 
stk 100 Metrop Dwlings Assec., &e. 107 179 jot . Do Deferred BS 
10 10 Milner's Safe, Limited "19 9 Sik Gen, & Com. Invest., L., Pf 104 9 
5 § Moir, Johnand Sens, L SA oy eke | LO Do Deferred 36 41 
24 34 Morris, B. Morris, &c., L BS? |stk 100 | Dus 7 Deven! we Stock... 160 1 
4 4 National Safe Deposit, L 4 stk iJ Govmnts. Stk. Invest , L.. Pf 93 98 
10 | 10 Nelson Brothers, Lin ited stk : Do Deferred ; 25 30 
10 10 Nobel Dynamite Trust, L stk 1 Do 44 Debenture Stock 111 1s 
10 6 ‘Pawsonsand Leafs, Limit: é Stk . Guardian Invest., Pref., L. 69 98 
1 1 Pears (A. and F. Pears, L) Stk 1 Lndustrial and Gen, Unitiec 
10 10 SO eee 4 Capital Stock wee o G8 102 
Stk 100 _ DoS % Deb. Stock.... o% 32 Stk |10¢ Do 34% Debenture Stock | 3 
5 § Peek Brs, &Wineh,5s CmPi a? Sik 100 Internatnl. Invest. Pref., L. 7277 
5 5 Phospho-Guano, Limited 24 UK Dod Debenture Stock 10: 
16 16 Price's Patent Candle, L ayy Stk} Invest. Trst. Corp., L., Prf. 1 4 
100 100 Recife Drainage, L. 5% Deb 17 2 ote D>» Deferred ) 
95 25 Rio de Janeiro ¢ ty Imp., 1 stk | 1.04 % Debenture St ek. . 106 1 
100 |100 Do 5 Debentures Stk Mercantile Inv. & Gen., Prf 10 12 
7 7 \RiodeJan Flour Mills,&c.,L as Do Deferred Stock 46 51 
5 § River Plate Fresh Meat, | § stk (100 | Do 4 7, Debenture Stock. . 1? i 
1 1 Roberts (J R.) Stores, L. stk Municipal Trust, L., Pref ry 
1 1 Roberts (T. R.), L, Ord o3 9, DUS Do Deferred 16 21 
|} 1) 1} DoS% Pref 1s 14 \90 Ounium Investinent, Pref 
5 § Rosario Nitrate, L a1 3) |e Ree ace TI ist, L i 64 
100 Do5% Debs.... a loon ly 10 5. Debs, red. at 10pm 103 & 
6 100 Royal Aquarium, &c., L C2 4 |xtk 100 | Do 44 % Debenture Stock 106 9 
5 5 Do 6 Preference , i 6 stk Do 4 Debenture Stock 106 9 
fe 2 Royal Niger Co., C. aba L. ? stk Railway Investment, Pref. 16 7 
10 10 To fully paid . 2 ve es Do Deferred worse ..| 234 44 
10 10 ‘Salt Union, Ord - 8; & Railway Share Trust, L., A 5 6 
10 10 Do Pref 4 ‘Stk Lug Do B7 / Preference ... 142 44 
stk 100. Do44 % Deb. Stock 7. 2 (Sth 100 |B. Plate Srset L., Pref... 103 7 
5 § San Jorge Nitrate, Limiter stk oo pe frust, L., Prf. 92 97 
5 5 San Pablo Nitrate, Limited : Stk 106 0 Deferred 2% 31 
§ 5 Spencer, Turner and f Ord 5 Stk 100 ae 4 Debenture Stock. . 10¢ : 
5 Zoldero, L 5 » oe. 2 Steck Conversion 13 18 
10 10 aceeael od ' prt 64 Crt. 100 Submarine ¢ ables Trust 136 41 
109 100 Do 5 % Ist Mort 17 stk ij l s & South amer. Invest 
§ § Spratt s Patent, Limited . tit Trust, Pre 92 105 
l 1 Sweetmeat Aut. Delivery, L Stk 10 Do Defertea.. weee 2088 
12 12 Telegraph Const., &€ i stk ( bo 4” Debenture Stock..1€5 8 
0 C Tnited AIK 7 
Be Gaetan k,tr<: “2 "4 GAS AND ELECTRIC 
3 3 Unit. Lim., Se , Asphalte, L 4; c l 10 |Alliance & Dub. max. 10 / 234 44 
10 10 Val de Travers Asphalte, L 1431 100 |Australian Gas 5 Debs 106 8 
10 10 Waterlow and Sonus, L “4 5 Bombay, Limited 647 
10 10 Waterlow Bros. &Layton, L. 1 ) Stk 1 Brenttord, ¢ onsolidated wh ts 
1 1 Welford and Sous, Limited , Stk 1 Bristol 5 7 max : 0 35 
5 5 Wickens, Pease and Co L 13 24,20 © British Gas Light ........--; 50, ¢ 
e246 Young's Paraffin, &c + . 4 3 3 Brush Electrical se 12 1 
; 10 10 Buenos Ayres (New), L...-., 98 los 
eae 10¢ if Doé Debentures 
FINANCIAL, LAND, AND 8) OU 0h Blecirie, Ord. 22 3 
16 J 1 6% Cum. Pre aad 17 lf 
INVESTMENT. Stk 100 Commercial .....---++++++* M0 45 
S stk 1 Do $4 % Deb, Stor see 55 £8 
g = Name. Cloeng St* 100 Continental Union, L 257 62 
S| é Prices stk 100 Dol Preference ; 21 5 
-!| 10 | 3 Comme of Load. one ae 14 44 
1 Anglo-French Exploratn.,L. 24 5 10 if srush Prov. Eiec, \Pref, 154) 4 
§ s Anscts — 7 L oe e 1 10 European, Limited 20426) 
25 «214 Australian Agriculcural .. 64.67. Stk 100 (Gas Light & Coke A, ord... <2 31 
190 1 Australian & New 7. Mort.,L dix Stk 100 Do B 47% Maximum .. 115 18 
stk 100 Do4 Debenture Stock 90 9 stk 100 Do ©, D, & E, 10% Pref .. 3i7 22 
25 5 Aus.] Land & Finance, L Stk ie bo F,§ =>, 160 $8 
Stk 100 Do 4% Debenture Stock stk 100, DoG, 74 — eve ee «(222 27 
100 100 Baring Fstate 4 7 lst Mort Stk 10 Do H,7 7, Maximum ....2 5 £ 
100 100 DoS % 2nd do 107 9 Stk 100 pees Preference .... 317 = 
0 British & American ? ke 1g Stk 106 0 K, ¢ 1é2 6 
25 2 Brita eae Lad bf Stk 100 | Dos Debenture Stock. . 139 $2 
160 100 Do $4 % Debentures.......103, sik 100 | Do 4a / - wee» 156 $9 
1 1 British South Africa , Stk 100) Dob/ a -++- 207 12 
Stk 100 Do 67 Debenture Stock * 10 «16 |Hong Kong and China .... 14 15 
Stk 100 |B. Ayres Harb. Works Trust stk 100 Imperial ¢ ontinental ... 212 17 
1 1 Canada Company 4 22 24 § u Maita & Mediterranean, L. 4 6 
10 4 Debenture Corporation, L 3 3 10 | 10 Metpn Kleetiic Supp!y . 18 19 
D1 10) Do Pref.......-..------0- 2h 8 100 100 |Met. of Meibourne 9 4 Deb. tt a 
Stk 100 _ Do47% Deb. Btock........ Uf I 20 20 |Monte Video, Limited 149183 
10 1 Freehold Trust of Aust..L’ 4 2 § 5 Oriental, Limited .....-+-+- a, 2 
13. 13. Hudson's Bay. 1 19.90 | | 2 Ottoman, Limited.......... 44 § 
74 2 H eernational Financial, L 32 4 5 6 St. James & Pall Mall Elect 164 74 
18' 3 Land & Mort. of Egypt, L 2 2 $1 8) LOT h Pref ...-.-+-sere 16 1 
103 100 . DoS % Mortgage Deb ico 198 10 | 10 Sem Paulo, L mited .......-| 164 74 
10 2 Law Debenture Corptn., L. 14 26 Stk 100 South Metropolitan Ura. . 144 47 
Stk (100 Do4%_ Perpet. Deb 112 22 Stk 10¢ | Do Perp. 5 / Deb. Stock..| 
} London & 8. African Exp... 174-44 10 | 10 [Tascam W988 os eseserre ere alt 
10 Natal Land, &c., Limit “d 6 4 100 100 Do & 7, Debs. veers 102 9 
5 §| Doss Preference......- 8 8 5 Westminster Electric ...--. 144 54 
2 § Nationa! Discount, Limited \ 2 
100 NZ. Loan & Met heeney. Le COAL. IRON, AND STEEL. 
| 4% Prior Lien......--- 96 98 74 7) Barrow Hematite Steel, L. 24 2a 
Stk 100 Doh % “A” Debentures. 44 47 74, 74 Dob Preference.....-..' ¢ 7 
stk 100 Do 5%“ B” do .....---. 4 6 | 20; 20 Bolckow, Vaughan & Co., L. 1647 
26 5 IN. Zealand Trust & Loan. L| 1 14 20 12 Do - adienen ae 4 
25 | 25; DoPreference.....-.----- 12 20 | 10 | 74 Consett [ron, Limited...... 2 7 
Stk 100 Peel River wand, &c., L.... g9 91 | 23 | 2 Ebbw Vale Steel, ron &&.,L 6 64 
stk 100 Peruvian Corporation 23 2 16 John Brown and Co cost eae 
624 624 Nantyglo & Biaina ‘pref.” G1 95 
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Share 
Share 
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Tolima, L., A Shares Brazilian Submarine, L... 

Tran«raa! Goldfields, eo 1 

Wel Orencitte: ne : Cuba, Limited 49 
acauiey tanks yh} 


tb C Preference ..... 184194 
0S 160 SHIPPING. 5 65 Direct Spanish, Limited.... 4 5 
C ‘a 

1 


tere 


10 Newpt Abrern. Stm.Coal,L 344 ) i 
New Sharlston Coll.'s, L. Prf 10411 }100 100 = DoS % Bonds ... 114 26 
§ Rhymney Iron, Limited .. 1 


3 
o 10, 10) Con. Telephone& Maintn., L 5 
Pt 8 


or 
AaAoo 


Continental Met. L 
_Tbo Preference Shares.” 
Edinburgh Street, ***” 
Glasgow Tramway, &.,L th 
Imperial, Limited! .. | 
Lou., Deptford, and) Pretd. ghv? 
Greenwich 
London, Limited 009 esshes 





“ee on 


oo 
onmwm 


Do New a 
10 Do 5% Debentares, 189 98 } 


THE ECONOMIST. 


Lid | 

| COAL, TRON, AND STEEL.—Con. MINES.—Con. ‘TELEGRAPHS, TELEPHONES. TRAMWAYS, &e.—Con | 
| z Nam. plosns : Name. Closng z 2 Name. Closng —_ 

| 10 Vickers, Sons, & Cu 


™ 
_ 
- 





> 


c 
,Ord 2 


: ~ shiz 5 
12642 | 90. 16 African Steam Ship 910 | 


Prices, Name 
Btk 100 


Do 10° Preference ..... 3 
Direct U.S. Cable, L........ 101 ' 


st a em 


Sle, Siow a 


Do Preferenice 


~ 
OWA w scam 


-...) Defd. i 


~ 
SSancawoeam 


12 124 Amazon Steam Navigation, 10 11 0 | 10 

MINES. 20 14 Castie'Mail Packet, L..... 144154) 39 1¢ 

j a ; sv, 20 2 Cunard Steam Shipping, L 9 1 

2 |Alamillos, Limited ........ 1828! 90 10 TP 

. Anaconda Copper once! OS 15 18 Genet 
1 Bechuanaland Expi., L.... 1 1a) 35 10 

1C0 Borax, ¢ Debs 70 7§ > 


Eastern, Limited .......... 7 10 Do ¢ Deeintena . K ul 
Do6% Preference........ 18 19 oe a Ix Founders Certificate: e 1} 
Do 4°. Mort. Deb. Stoek.. 151 4 gtk 100 es é 


oR 
Reo 
8 
S 


Do 5 % Det » Ste 
i K ‘i a ¢ Fastern Extension, L . Debenture Stock, , % 103 
team: Davigahor.. > v9 

Dos” Preference 
: Leyland{Freak.jand Co.,L 15h 

1 10 Leyland(Fredk.jand Co., 15416 
? Do Privileged Shares 3 ; on Ae 
18 Burma Ruby ea i 10 10 Bey S — Pret d 
2 Cape Copper, Limited ie | ae os. 
2 


Mercanttie Steam Bhip, L.. 


. eer 
OE hn 
ORG OPE 


wos 24182 | Stk 100, Lond 
Do 6% Mort. Deb. Btock...131 34, | SUE 208 Lor 


~ 
oO 


~ 
cps 09 se ew € mney Oor 
+ 


u General Omnibus... 19 
13 6 London Road Car, L. . a 
Fastn. & Sth. Afen.4 mt.db 100 104 9 94 London Street ad i 


Great Northern of Cop hn 26 27 100° 100 Montreal Street ily 87dis we? | 


British Broker : Se.20 034 eee 


’ ; iV 
Hike... rm ti 0 
2 


Do 5% Debentures (1883)... 102 5 100 100 

Indo-European, Limited . 52 £5 10 10 

London Platino-Brazilian,L 107 10 | 6¢§ 6 
Do6 ee 


Do 43> Debs ....... 108 10 
North Metropolitan. ”°""" sun 


eee 1 
North Staffordshire - 
9 Cum. Pref, (¢ 


ao 
con 


min) 4 32 7 i Bl I e Debentures 
Champion Re New Fealane Bhipping, L. 54 
































a) 


rg eR eS 


° 






Transfer Books of the Company will be Closed 
from Wednesday, the Ist day of December, to 
Friday, the 3ist of December next, both days 


inclusive, for the above purpose and for making up 
the Interest Accounts to the 3lst proximo. 


The Interest Warrants will be forwarded on the 
S3lst December to the proprietors whose names are 
registered on the Ist proximo in the books of the 
Company. 

Deeds of Transfer are not received at the Offices 
of the Company while the books are closed.—By 


Engravings. A choice selection of 
Battle Pictures. Also a Large Stock of Sporting 
Subjects. Galtee More, finely coloured, 15s.—Geo. 
Rees, 115 Strand. 


CLARKE & CO, 
Stock and Share Brokers, 
309, Collins St., Melbourne (Australia). 
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VICTORIAN GOVERNMENT | BANK OF NEW SOUTH WALES. HEERING’S 
: ; ae a stablished 1s 5 
, INSCRIBED STOCK, 
. FOUR PER CENT. RAILWAY LOAN. 1881.FOUR Notice is hereby given, that at the Half-yearly | = 
4 PER CEN 1 LOAN. 1RSS THREE AND A- Genera! Meeting of the Proprietors, held yesterday OPHNHAGE @ 
; HA'F PER CENT LOAN. IS88 and 18s@, | Withim the head banking house of the Corporatien C si 
THREI AND \ HALE PER CENT. LOAN, in Sydney, a DIVIDEND on the Capital stock of ; 
4 wv 1921 1926 and FOUR PER CENT. LOAN, the Bank was DECLARED at the rate of ¥ per ; 
. : ‘ 1911-1026. eent. per annum, for the half year ended 3vth BRA 
ie. ) : September last, and that the same wiil be payable ' 
. : Notice is hereby given, that in order to prepare at this offiee om and after the 30th inst., on the 
aa ¢ the Dividend due on the Ist January next, the Capital Stock standing on the London register.—By Sold by all respectatle Wine Merchants. 
Bint ¢ Balances of the several Accounts in the above- order of the London Board, ai ia imi 
pe ih mentioned Stocks will be Struck on the night of ‘ DAVID GEORGE, Manager. a 
" ; Wednesday, the lst December, and that on and after No. 64 Old Broad street, London, MAS & DAVEY 
mi the end December the Stocks will be transferable November 17, 1897. j 
4 . exdividend. The Lividend witl be Paid to the , oP - ee ca ereantae n 
; , ; stockholders personally or to their attorneys, at NORW EGTAN 34 PER ( EN r. LOAN BUTE DOCKS, CARDIFF, 
i 44 the London and Westminster Bank (Limited), OF 1SS6 
sae i Lothbury, or the lbividend Warrants, can be for- ee oa Si — as SOLE SHIPPERS OF 
ot) ae 4 warded by post at the stockholder's risk, to an ee an ae ro and Son beg to notify, for 
: 4: : ; : address in the United Kingdom. Form of request oe arenes of ge who — Wy de- CAMBRIAN NAVIGATION STEAM COAL 
ae 5 for transmission of ljividend Warrants by post can | POSItIDg \orwegian 35 per cent. Bonds for con- raiff.” 
; ‘ be obtained from the London and Westminster the iseh — — will keep the Lists Open until Telegraphic Address: “ Cambrian Ca 
! Bank (Limited). the 15th December. ESTABLISHED 1818. ; 
wee .2 t For the London and Westminster Bank (Limited), 70 Old Broad street. <<< 4 
oe | t ; H. F, BILLINGHURST, Country Manager. : : — : ss . “ING ef 
it ee London, Ist November. 1M, ; 1G PRESENTS WILLIAM NICHOLAS MINING | © 
- : . ’ » . 2 7 
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i : } 3 Notice is hereby given, that the FORTY-FIFTRH | London.—Geo. Rees, 115 Strand. Director.) ‘a a) 
ear HALF-YEARLY GENERAL MEETING of the] © WEDDING PRESENTS.  Coolgardie, W.A,. «& Melbourne, Victoria, a 
- * i. Madras Railway Company will be held at the Ss ' eg s ee oe P ve Mines. is 
i 3 Offices of the Cx ame il New Broad street, i a ™ Engravings; also Etchings. suitable Inspect, Report on, and Manage ” 
ae ; London, E.C., on TUESDAY, the 30th day of for Visiting and Pirthday Presents. Catalogue two London Agents: ited iF 
p i November inst., at One o'clock precisely, in oon- ae R Galtee —— (C, Wood up), size 34 by 24, Associated Australasian Miners, i? ° if 
: ; formity with the terms of the Company's Deed of | ~G@€0- Bees, Savoy House. Suffolk House, Cannon street, &.\ ¢ 
= Settlement. ) Th ) Ta IP PIWPENVpe ee 5 
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order of the Board, 
JULIAN BYRNE, Secretary. 
Company's Offices: 
61 New Broad street, London, E.C., 
5th November, 1897. 


ADELAIDE AGENTS: 
CLARKE & CO. (A. RUTTER CLARKE.) 


Est. 1852 by the late William Clarke, of Liverpool 
CORRESPONDENCE INVITED. 
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CORNICES-OVERMANTELS IN BARE 
WOOD. Latest designs. Moderate Pive-silvered: 
| quality. Old frames re-gilt. Ole cy (Lamivels 
Tue PATENT SILVERING COMPAS! Updos. 
10, 12, and 14 Lower Kennington lane, \ 
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November 20, 1897.1 


Thompson, McKay « Co. 


LIMITED. 
ISSUE OF £150,000 FIVE PER CENT. FIRST 
CHARGE DEBENTURES TO BEARER AT 


| 


98 PER CENT., PART OF A TOTAL 
CREATION OF £250,000. | 
a 


Notice is hereby given that the List of Applica- 
tions for above Debentures will be Closed at Noon 
on Monday next, November 22nd, for Town and 
Country. 


THOMPSON, McKAY & CO., LTD. 


SHARE CAPITAL, £250,000, 
In 25,000 Shares of £10 each, of which the whole 
has been issued fully paid. 
ISSUE OF £150,000 5 PER CENT. FIRST 
CHARGE DEBENTURES TO BEARER AT 98 
cin PER CENT. 
Part of a total creation of £250,000. 


ber > 





DIRECTORS. 
Col. G. MORLAND HUTTON, C.B. 
J. L. MATTHEWS, Esq. 
by @, THOMAS WALKDEN, Esq. 
SOLICITORS, 
Messrs Norton, Rose, Norton and Co., 574 Old 
Broad street, £.0, 
AUDITORS, 
Messrs Deloitte, Dever, Griffiths and Co., 4 Loth- 
bury, E.C. 
SECRETARY. 
J. Rostern, Esq. 
OFFICES. 
104 Portland street, Manchester. 
y BANKERS, 
Williams, Deaccn and Manchester and Salford 
Oe on Bank, Limited. 


ae 


_ tennis 
The Five per cent. First Charge Debentures 
created are 2.500 Debentures numbered from 1 to | 
2,500 inclusive of £100 sterling each. They are | 
repayable at par on the Ist July, 1939, unless 
previously redeemed by the operation of a cumula- | 
tive sinking fund of 1 per cent. per annum. he 
sinking fund will begin to apply on the Ist July, | 
1902, with power to the Company to increase same | 
on or after the Ist July, 1907, The Company may | 





apply the sinking fund in purchasing Debentures | 
in the market at any price under par, plus accrued 
interest, or by drawing same for payment off | 
at par. 

Interest will be payable half-yearly on the Ist 
January and Ist July. | 
A full half-yearly coupon will be paid on the Ist 
July, 1898. ; | 
The Directors are prepared to receive subscrip- 
tions for the above-named £150,000 of Debentures | 
at the price of 48, payable as follows :— 
5 percent. on Application 
23 per cent. on Allotment. | 
35 per cent. cn Ist January, 1898, | 
35 per cent. on lst April, 149s, | 

| 


Total .. ys 


The Debentures may be paid up in full on Allot- 
ment under disccunt at 3 per cent. per annum. 
The Debentures are secured by a Deed of Trust 
dated the 5th day of November, 1897, in favour of 
Trustees, and have a@ first charge upon the entire 
undertaking and property of the Company, both 
eee. future, by way of floating security ; the 
y cannot create any charge upon the ° 
perty and undertaking to rank pari ae wth an 
Priority to the charge by the deed created except 
With the consent of a meeting of the Debenture | 
holders, 





PROSPECTUS. 
Thompson. McKay and Co.. Limited, have ac- 
quired the busin -ss'of General Carriers and Carting 
Agents, formerly carried on hy the firm of Thomg- 
son, McKay and Co., in the following towns :— 


Manchester, Barnsle 

Stockport, Ardwic - 

— Rotherham, | 
slogsop, St Helen's, 


Chesterfield, 


Hull, Sheffield, 
iverpool, 


\shton-in-Makerfield, 


sheepbrids & and elsewhere in 
waltora ; Lancashire, 
wering on, Yorkshire, and | 
igan, Cheshire. 
| 


rene whvle of the assets, including nearly 1,000 | 
ae €-, full equipment of horses therefor, 
on, panies and other premises, and the good- | 
ete ae usiness have been handed over to the 
r a nyas a going concern, in exchange for its | 
sare otal of £250,000 credited as fully paid-up 
jinn was in existence as Carting Agents and 
— arriers for upwards of seventy years, 
Soot eee as ‘gents for a numberof Railway, | 
om ‘ teamship Companies, and having also | 
ae Bh Sutensive business in Liverpool and Hull | 
crease” us \gents, The business has steadily in- | 
= the la tht rage tonnage dealt wih per annum 
' — it eee been 1,562,542, the weight | 
— to 1,737,631 ioe, a ns | 
he firm for many years were the Carti 
5 ting Agents | 
ior the Great Central Railway (Manchester shemeld 
~incoinshire), and the opening of that Com- 
Her, ne™, line to London, for which Thompson, 
vill ae Co., Limited, have acquired the Agency, 
itso ble this Company to very largely increase 
erations, as in addition to the new traffic to 
| 





of ee on the London line the enlargement 

the bu phere of operations will tend to augment 
. Danese at the old agencies. 

builaendon arrangements are being made for the 

of n° extensive stables for the accommoda- 

4€ very large number of horses that will be 

tie 
a a 


| above-named Company. 
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required, and a correspondingly large number of 
vehicles will also be acquired. In Leicester, 
Nottingham, Leeds, Bradford, Halifax, Dewsbury, 
and other towns, it is also proposed to acquire a 
large stock of horses and a corresponding number 
of vehicles necessary for conducting the business 
at those places. 

Mr Thomas Walkden, for many years the Manager 
of the Firm, will be continued in the position of 
Manager for the Company. 

In order to provide funds for the enlarged busi- 


| ness referred to the Directors have determined to 


issue £150,000 of Debentures, part of the above- 
named £250,000 5 per cent, First Charge Debentures. 

Messrs Deloitte, Dever, Griffiths, and Co. have 
examined the books for the last three years, and 
they show that the average annual net profit for 
that period is considerably in excess of the amount 
required to meet the interest on the Debentures 
now offered, while for the last of such years, 1896, 


| the net profits were in excess of any previous year, 


With an extension of the business, the Directors 
are satisfied that the margin of profit will be largely 
increased. 


A quotation for the Debentures on the Stock 


| Exchange will be applied for in due course. 


A copy of the Deed of Trust securing the Deben- 
tures, which contains clauses enabling a prescribed 
majority of the Debenture holders to bind a 


; minority, can be inspected at the offices of the Com- 


pany’s Solicitors. 
Applications should be made on the form accom- 


| panying the Prospectus and sent with the deposit 


to Williams, Deacon, and Manchester and Salford 
Bank, either at Manchester, or at 20, Birchin lane, 
London, E.C, or at any of their branches. 

Scrip Certificates will be issued against allotment 
receipts to be exchanged for Debentures after pay- 
ment in full has been made. 

Where no allotment is made the deposit will be 
returned in full. If the amount allotted is less 
than the amount applied for the balance of the de- 
posit will be applied towards payment of the 
amount due on allotment. Failure to pay any in- 
Stalment at its due date will render the allotment 
liable to cancellation and the previous payments 
liable to forfeiture. 





Prospectuses and Forms of Application may be | 


obtained from the Bankers or Solicitors, or at the 
Office of the Company, or from Messrs Greenwood 
and Co., 28 Austin Friars, London, E.C. 
104 Portland street, Manchester, 
16th November, 1897 


In re 


ARAUCO COMPANY, LIMITED. 


To the Holders of First Mortgage Bomds of the 
And to the Holders of 
General Mortgage Debentures of the said Company. 

Take Notice that by an Order of His Lordship, 
Mr Justice North, dated the 7th August, 1897, and 
made in an action in the High Court of Justice 
(Chancery Division) in the matter of the Arauco 
Oompany, Limited, between George Fleming and 





others, plaintiffs, and the Arauco Company. Limited, | 
| and others, defendants (i897 A. 842). 


And in an 
Action in the said Court, in the Matter of the 
AraucoCompany, Limited, between Henry Frederick 
Tiarks and others, plaintiffs, and the Arauco Com- 
pany, Limited, and others, defendants (1897 A. 734). 
It was Ordered (inter alia) that the following 
accounts be taken, that is to say :— 

(1) An account of what is due to the plaintiff, 
John Joseph Smith, and all other holders of the 





1659 





Trustees Executors & Securities 
Insurance Corporation, Limited. 


Authorised Share Capital -- £2,000,000 
Subscribed Share Capital .. £1,870,000 
Paid up £7 per Share .. «« £1,309,000 
Uncalled £3 per Share .. £561,000 


Issue of £400,000 FOUR PER CENT. IRREDEEM- 
ABLE FIRST MORTGAGE DEBENTURE 
STOCK, at £104, payable as follows :— 


On ee £5 per cent. 
On Allotment £64, ,, (including £4 prem.) 
On 8rd January, 1898, £35 ,,_,, 


£104 
This Stock is limited to £400,000, the amount now 
offered, and will only be allotted or transferred in 
multiples of £10. 
The Stock is Irredeemable and cannot be paid off 
except in the event of a voluntary winding-up, and 


| then only at the average market price of the Stock 


for the two years preceding the repayment, but in 


| nocase at less than the issue price. 


Interest will be payable half-yearly on Ist April 
and Ist October in each year, the first payment of 
interest being made on Ist April, 1808, and cal- 
culated on the instalments as paid up. 


TRUSTEES. 
Sir HENRY BURDETT, K.C.B. 
A. J. FITZHUGH, Esq. 
WALPOLE GREENWELL, Esq. 


SOLICITORS TO THE TRUSTEES. 
Messrs Fitzhugh and Co., 3 Pavilion parade, 
Brighton. 

The Law Debenture Corporation, Limited, are 
authorised to receive subscript$ons for the above 
£400,000 4 per Cent. Irredeemable First Mortgage 
Debenture Stock, which will be secured by a 

specific First Mortgage on— ’ 

(1). The Uncalled Capital, amornting 

to £3 per Share in respect of 
187,000 Shares, distributed 
among about 1,700 Shareholders 

(2), The Winchester House l’roperty 

held direct from the Ecclesiasti- 
cal Commissioners for a term of 
999 years from June 24th, 1891, 
ata ground rentof £2:,200 per 
annum, standing in the Corpora- 
tion’s books, after writing 
£78,779 off the cost, at....... ‘ 
and by a first floating charge on the 
other assets of the Corporation, valued 
in the last published Balance-sheet 
made up to 3lst May, 1507, at .... 


°561,000 


£220,000 


£718,698 


£1,499,698 

=a 

According to the published and andited Accounts 
of the Corporation, the net Revenue for the last 


| two years before payment of Debenture interest has 


s.id First Mortgage Bonds of the defendant Com- | 


pany for principal and interest. 

(2) An account of what is due to the plaintiffs, 
George Fleming, John Joseph Smith, and Ada 
Margaret Jewell, and all other holders of General 
Mortyage Debentures of the defendant Company 
for principal and interest. 


And further take Notice, that all persons claiming | 


| to be the holders of the said First Mortgage Bonds, 


» said General Mortgage Debentures, or any | = S 
or of the sane Gens or'ete : 7 | of the Solicitors to the Trustees, and at the Office 


of them respectively, are required on or before the 
Ist day of January, 1808, to send their names and 
addresses, and the numbers and amounts of the 


Bonds or Debentures held by them, respectively to | 


Edwin Waterhouse, of 44 Gresham street, in the 


| City of London, Chartered Accountant, the Receiver 
| and Manager in the said actions; and also toattend 
| in person or by their Solicitor at the Chambers of 


the said Judge at the Royal Courts of Justice, 
Strand, London (Room No. 706) on Wedmesday, the 


l2:h day of January, 1898, at Two of the Clock in | 


the afternoon, to produce their Bonds or Debentures 


| to the Master attached to the Chambers of the said 


Judge.—Dated this llth day of November, 1897. 
SPENCER WHITEHEAD, Master, 
BLUNT and CO., 
95 Gresham street, in the City of London, 
Solicitors for the Piaintiffs in the first mentioned 
action. 


ROBINSON SOUTH AFRICAN 
BANKING COMPANY, LTD. 
NOTICE OF MEETING. 


The Directors hereby give notice, that the 
SECOND ORDINARY GENERAL MEETING of 


been as follows :— 
For the 12 months ended 31st 
May, 1896........ . 
For the 12 months ended 3lst 
May, 1897 ...... £38,343 17 7 
The object of the present issue is to redeem the 
whole of the existing Debenture issues of the Cor- 
poration, now charged on the betore-mentioned 
Assets, viz.:— 


£37,736 14 9 


Four per Cent. Prior Lien Debentures .,  ¢165,000 
Five per Cent. Mortgage “A ‘’ Debentures — 150,000 
Five per Cent. Mortgage *B" Debentures 90,300 

£405,300 


which will be paid off forthwith. 
A draft of the Trust Deed and copies of the last 
two Balance-sheets may be inspected at the Office 


of Messrs Markby, Stewart, and Co., 57 Coleman 
street, E.C. 

Stock Certificates will be issued against fully- 
paid allotment letters as soon @s possible after 
payment of the final inst alment. : 

In eases where no allotment is made the deposits 
will be returned in full, and when the amount 
allotted is less than that subscribed for, the balance 
of the deposit will be applied towards the payment 
due on allotment. ; 

Prospectuses and Forms of Application can be 
obtained from the Law Debenture Corporation, 
Limited, 37 Threadneedle street, E.C., the Trustees, 
Executors, and Securities Insurance Corporation, 
Limited, Winchester House, E.C., and also at the 
Offices of Messrs W. Greenwell and Co., 2 Finch 

7 ay 
ay are the Directors and Solicitors of 


| the Trustees Executors and Securities Insurance 


the Robinson South African Banking Company, | 


Company, 1 Bank buildings, Lothbury, in the City 
of London, on the 2th day of November, 1£97, at 12 
o'clock, noon, to transact the following business :— 

Consideration of the Report of the Directors 


| Limited, will be held at the Head Offices of the | 


| 


and the Statement of Accounts made up to | 


30th September, 1897. 
Declaration of a Dividend. 


Election of Directors in place of those who | 


retire by rotation. 
Election of Auditors for the eurrent year. 


Notice is also given, that the Transfer Books will | 


be Closed from the 22nd to the 30th November, 1497, 
both days inclusive.—By order of the Board, 
JAMES WEST, Secretary. 
1 Bank buildings, Lothbury, London, E.C., 
l7th November, 1897. 








| interest not to 


Corporation, Limited :— 
DIRECTORS 
ALEXANDER YOUNG, Esqa., 
JOHN BALL BALL, ksq 
CLEMENT HIGGINS, bsq., QC. 
SINCLAIR MACLEAY, Esq ine 
E. FORSLER WEBSTER, Esq, C.LE. 


Chairman. 


SOLICITORS 
Messrs Ashurst, Morris, Crisp, and Co. 
Messrs Slaughter and May. 


17th November, 14/7. 
“CENTRAL PACIFIC 


Shareholders are strongly advised in their own 
deposit their shares pending 


RAILROAD. 


| developments. 


i , ivileged and other documents 
Prints of further privilege d and ot 
affecting our property and elucidating the situation 
will be posted next week to all shareholders who 
have communicated, or may communicate, with 
W. MORSHEAD, Albany, Piccadilly, W. 
20th November. 
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THE ECONOMIST. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... 
SURPLUS ...... 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lorpon Banxens—The City Bank (Limited). 


THE AWCLO- CALIFORNIAN BANK 
(LIMITED), 


Capital Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-uz , £800,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.O, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bille for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director, 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 
40 Threadneedle street, E.C. 
Capitat, £1,000,000, Scsscrispep, £600,000. 
Paip-vp, £400,000. Reserve Fonp £170,000 
DIRECTORS. 

J. Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. Simon Lazard, Esq. 
David Cahn, Fsq. Max Rosenhain, Esq 

The Bank sells Drafts and buys Bills on the 
principal Cities in America and the Continent of 


Europe, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager, 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E,C, 

Bubscribed Capital ..................+..01+. £2,186,060 

PNTEED  cnccnvessensniotameniocianincinie secenssey ERED 

Uncalled, including Reserve Liability 730,660 

Issues Drafts and Letter of Crediton ite Austra- 
lian Branches. WNegotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 
transacte every description of banking business with 


Austra is, 
W.N. TOMKINS Secretary. 
HONC KONG & SHANCHAI BANKING 
CORPORATION. 
Capital $10,000,000, all paid up. 
Reserve Fund, $7,000,000. 

Reserve Liability of Proprietors, $10,000,000, 
Court oF Directors = Heap OFrrice in Hone 
Lonpdon Soaneee, 

E. E, Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wr, Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F, D. Barnes, Esq. (Managing Director, P. & O, Co.) 


Deposits received for twelve months at 84 per cent. 
nterest payable half-yearly at 80th June and 81st 


December. 
EWEN CAMERON ) Managers in 
G. E. NOBLE, London, 


JOHN WALTER, Inspector of Branches. 
GEO, H. BURNETT, Sub. Manager & Accountant. 
81 Lombard street, E.C., London, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
ope.) Heap OFFice. 

10 Clement's lane, Lombard street, London, ¥.C, 
Subscribed Capital ........... «++ £4,600,000 
Paid-up Capi 
Reserve Fund ...... perceee coves 

This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposite 
received for fixed periods. Terms on Application 


JOHN CHUMLEY, London Manag er. 


ee 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED, 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £3,000,000. 
£850,000. 


HEAD OFFICE—Ebprinpuraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


JAMES ROBERTSON, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Oapital 
Paid-Up...cccceeccecccssere oe 
Reserve Fund.........ssessceeees 








BaaNcnes—Rio de Janeiro, Santos, Bao Paulo, 
Parf, Bahia, Buenoeg Aires Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, cr sent for 
collection, 

Letters of Credit, Drafts, and Cable Transfers 
issued. 


London Moorgate street, E.0. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—ToronTOo, 


Branches in Ontario, Manitoba, N.W. Territories, 
and British Columbia. 





Capital Authorised .............- $2,000,000 
Capital Paid-up........ penecscees 2,000,000 
BEER woccneneecneeess00000s500es0 1,200,000 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 
England— , 

LLOYDS BANK (Limited), 
72 Lomparp Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

A Branch has been opened in Revelstoke, British 


Columbia, 
D. R. WILKIE, General Manager. 


[HE BANK OF AUSTRALASIA 
- (Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 


Paid-up Capital .......seseees --- £1,600,000 
Reserve sebeescessoceceves J 
Reserve Liability of Proprietors 

under the Charter ............ ,600,000 


LETTERS OF OREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 
applicaticn. R. W. JEANS, Manager, 





ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office : 88 Lombard street, E.C. 


Subscribed Capital ............ orosenne £1,510,425 0 
PRN CRMIIIDN .caccccessnecnescesve-0+ ene 970,987 10 
Further Liability of Proprietors ... 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
through the Agente of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom 


Remittances made b Tele i 
Transfer. , eongate 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies 








BANE OF NEW SOUTH WALES, 
Established in 1817, 


Lonpon Orrick—64 Old Broad street. 
Authorised capital 


{ POMMORR . secscvrsesesscscsoees £3,000,000 
MIND ii Se ee 1,950,000 
Ee hk Raskthenshevn vs eckcs vues 1,200,000 


Letters of Credit and Bills on demand, or at thirt 
days’ sight, are granted upon the Head Office an 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made, 

DEPOSITS roceived for fixed periods, on terms 
which may be known on application. : 


DAVID GEORGE, Manager. 


ROBINSON SOUTH AFRICAN 


THOMAS NESS, Assistant Manager. 


es, 


BANKING 
COMPANY, LIMITED. 


| (Incorporated under the ‘ Companies’ Acts” and 
Registered 19th August 1895.) 
HEAD OFFICE—1 Bank Buildings, Lothbary, 
London, E.C, 
CAPITAL subscribed and fully paid, £3,000,000. 

; This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 


JAMES TYHURST, Managing Director, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1898, 


Capita! NE as is cd veedveuae £2,000,000, 
ED wiswbshenshnesaseasesev ioe £1,000,000, 
| een £1,010,000, 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected, Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manager. 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty 
the Sultan of Turkey.) 
CuHier OrFice: Constantinople. 
London Agency: 26 Throgmorton street, B.C. 
Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid. 

Lonpon CommitTrEE: The Viscount Duncannon, 
C.B.; G. J. Goschen, Esq., M.P.; Edwd. Gilbertson, 
Esq.; The Right Hon. Lord Hillingdon; The Hon. 
Henry A. Lawrence; The Hon. C. W. Mills; L. M. 
Rate, Esq.; O. C. Waterfield, Esq. : 

AGENCIES AND Brancues : London, Paris, Alex- 
andria, Cairo, Port Said, Larnaca (Cyprus), Nicosia 
(Cyprus), Limassol (Cyprus), Magnesia, Smyrna 
Broussa, Philippopolis, Beyrout, Afioum-Kara- 
Hissar, Adrianople, Damascus, Adalla, Aidin, 
Salonica, and elsewhere in Turkish Bmpire. 

The Bank grants Letters of Credit on their 
Agencies and Branches, collects Bills, and transacts 
every description of Banking business in connection 
with Turkey, Egypt, ana Cyprus. 


—_———— 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753, Reserve Fund, £1,232,876. 
Undivided Profits, £182,240. 

Head Office and Board of Directors: MONTREAL. 
General Manager: E. S. CLOUSTON, Esq., Montreal. 
London Office: 22 Abehurch lane, EC. 

{ Right Hon. LORD STRATHCONA 
Committee:} AND MOUNT ROYAL. 
\ THOMAS SKINNER, isq. 
Undertake monetary business with all parts a 
Canada, Newfoundland, and the United States, ole 
issue Sterling and Currency Drafte and Ca 
Transfers. 
Financial Agents of the Government of the 
ominion of Canada. 
ALEXANDER LANG, Manager. 
geese —~ 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, ee, 
TWO-AND-A-HALF per CENT. mre 
allowed on DEPOSITS, repayable on dems ait 
TWO per CENT. on CURRENT accouN ee 
the minimum monthly bainuces, when BO 
telow £100. 
STOCKS and SHAKKS ae _— a 
The BIRKBECK ALMANAOK, W! ' 
post free. FRANCIS RAVENSOROFT, Manage 
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Che Economist, 


WEEKLY COMMERCIAL TIMES. 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND 


GENERAL NEWSPAPER. 











Vol. LV. 








HOBBS & C0.’S 


“ SEAMLESS ” 
BENT BODY STEEL 


SAFES. 


SAFES, DOORS & GATES 


TO MEET ALL 


RISKS FOR ALL PURPOSES. 


These Saf sare bent by Powerful Ma h inery from one Sheet of Slee l, 
thus the Corners (the weake st part in all othe r Suft S/ are as strong 
as the sides, and cannot be wedged. 


Manufacturers of London-made Locks tor all Requirements. 
General Offices and Works:— 
ARLINGTON ST., ISLINGTON, LONDON, N. 
Showrooms:—76 CHEAPSIDE, LONDON, E.C. 


‘he Mutual Life 
Insurance Co. 
Of New York. 


RICHARD A. McCURDY, President. 
BANKERS. 
THE BANK OF ENGLAND. —_ 
THE NATIONAL PROVINCIAL BANK OF ENGLAND 
HE BANK OF SCOTLAND. THE BANK OF IRELAND. 


The Company offers the following and other advantages :— 
AN INCOME for your wife and family, if you die. 
AN INCOME for yourself, if you live. 
| FOR the future EDUCATION & MAINTENANCE of your children 








Assets .. £47,890,454 
Surplus over 
all Liabilities 





6,105,444 





4 


FOR your DAUGHTERS’ MARRIAGE SETTLEMENTS. 
FOR your SONS’ START in BUSINESS or Profession. 
And issues every desirable form of Life Insurance and Investment. _ 
Send a Post-card, giving your age, and you will receive some particulars which 
will interest you. 
Head Office for the United Kingdom— 


17 & 18 CORNHILL, LONDON, E.C. 


SCOTTISH PROVIDENT 
INSTITUTION. 


The Advantages to Assurers are: 

An original ~ Assurance of £1,200 or £1,250 may 
secured from the first for the same yearly payinent whch would 
Generally elsewhere assure (with profits) £1,000 only, th additional 
Assurance being equivalent to an immediate and certain bonus of 
20 to 25 per cent. 

The Whole SURPLUS goes to the policy-holders, on a system 
at once safe and equitable, no share being given to those by 
Whose early death there is a loss to the common fund. 


The Surplus at last division was £1,423,000. 


More than one-half of the Members who died during last Septennial 
period were entitled to Bonuses, which, notwithstanding that the 
ons do not as a rule exceed non-profit rates of other 

C€s, were on the average equal to au addition of about 50 per 
cent. to policies which participated. 


The Funds &xceed £10,000,000. 


LONDON: 17 KING WILLIAM STREET, E.C. 
HEA OFFICE: 6ST. ANDREW SQUARE,EDINBURGH 


To Provide 


D. C. HALDEMAN, 
General Manager. 


usually be 








TT a ne 
ee 





SATURDAY, NOVEMBER 27, 1897. No. 2,831 





Ohe Eronomist. 


CONTENTS. 
THE ECONOMIST. 
The Money Market ...... 1661 , Indian Railway Results .. 1668 
The Austrian Chancellor’s Stockb ’ is Valuers .. 1668 
Speech tothe Delegations 1662 0 The Lmperial Press, Limited 1669 
\ Life Assurance Fallacy... 1663) Bra tn EF’ inanes . . 1669 
American Railroad Chilian | ee fa. ee 
liconmomles ........ ... 1664 Wills and bi GQUuCSUS ..606. 1669 
Fire Insurance Companies FOREIGN CORRKESPONDENCI 
and the Contlagration in PIR OA tees 1670 
RMR! Wi ners arate ars ec ace 1664 | United States............ 1671 
Phe Great Northern Capital CRONIIRMIE Sic b wieacenln Beales 1672 
ae ea 1665 ( | ESI 
The East and We Tridia Phe ¢ pora cian 
Dock Company ........ 1666 Bondholde A eiaatied Soe 
Australasian Affairs ...... 1667 Nori or Bo és does 
Bustness NorsEs: New Loans aNnD NEw Com 
The Outlook for Currency PONEEN ope ca ec tenecs eas 1675 
Legislation in the United PusLtic INcomME AND Ey 
NIE fig pei ral gba ao waar ec whe eee 1668 PENDII Tree eT ee eT 1679 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMI 
Bank Returns and Money Cotton TrSGe cc cn cccacese 16#8 
MUNMNOR: cecccv adie iece 1GB0: | Wool Trades. os cecwee vc L6k# 
Railway Traffic Returns .. 1683 Colonial and Foreign Pro- 
Notices and Reports...... 1685 duce Markets .......... 1689 
ge 1687 , Price Current. ........00 1690 


Stock Markets Price Current 1691 


Iron and Coal Trades .... 1687 








THE MONEY MARKET. 
WitTH money in increased demand, and outside supplies 
curtailed by the borrowings of the Bank, rates 
hardened this week, and as a rule best three 
bills are not taken below the oflicial charze 
cent. Exactly why the Bank should be so anxious to 
screw up the market is not clear. Oa balance, the 
foreign movement of gold has latrerly been sl'ghtly in its 
favour, and as there has been at the 
traction of the home circulation of notes ard coin, i's 
reserve has increased during the past month by about 
£1,600,000, and now amounts to £22,324,000, the propor- 
tion of reserve to liabilities standing at 49} per cent. It 
ig true that the Bank has latterly set up tor itself 
a much higher standard of strength than formerly 
obtained, and for that it is to be commended. The days 
when a £15,000,000 reserve and a proportion of 33 per 
cent. to the liabilities were considered adequate have 
been left behind, and the minimum reserve must now be 
fixed at a distinctly higher figure and a bigger percentage. 
Still, even when the higher standard is applied, the pre- 
sent position of the Bank must be regarded as so strong 
as not to stand in need of any special buttr-ssing, espe- 
cially as the decline in the value of money in India 
lessens the possibility of gold having to be shipped 
thither, and the fear of gold being taken hence for 
the United States bas subsided. [t may, of course, 
be that if the Bank had not gos con rol of the 
outside rates the continental exchanges would have 
iturned so much against us as to cause an outflow 
of gold, and as it i», there are more of what appear 
ito be finance bills coming forward than 
| is perhaps desirable Dut whatever the motive of the 
| Bank in seeking to bft up the market may be, having 
' wone so far, it is likely to continue its eflorta until the 
end of the year, especially as it is reaping some reward 
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in the larger share of current business it is now able to 
secure. And the banks are not unwilling that it should 
do so, for in the present condition of the market there 
is ar ample margin of profit between their deposit and 
their lending rates. 

Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 


This Week. Last Week. 


night Ago. Ago. fs Ago. 

% % % y | % 

Bank rate ....| > 3 3 | 3 3 
Market rate .. 3 213 2; 24 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 7 
A Fort- Three Wks. A Month 


This Week. Last Week. 


night Ago. Ago. Ago. 
With Paris...... + a + x 3; + . ‘4 | + ‘, oo i 
ccd = fe Ee a le be 
Amsterdam + + |= nfo s i= s | f 
» New York 
cal] money 1, | + l& + lk | + 3 + ti 


RATES of EXCHANGE. 


This Week. Last Week. eae a ke.) A a - 
Per Mille. | Per Mille. Per Mille. | Per Mille. Per Mille. 
i *agst us | 1) agstus 1) agstus | 1! agstus | 2 agstus 
Germanyg........ 3jagst us| 4 agstus 4 agstus 3 agstus 4 agst us 
SEOINODE. cscvsens 3g agstus 42 agstus 4jagst us 3, agstus | 53 agst us 
New York ...... 5 agstus | 24 agstus 2tagstus | 2gagstus 24 aget us 





$$$ ee 


THE AUSTRIAN CHANCELLOR'S SPEECH TO THE 


DELEGATIONS. 


Tit speech which Count Goluchowski, the Chancellor 
of the Austrian Empire, delivered on November 20 to 
the Austro-Hungarian Delegations revealed two facts 
which will, we believe, prove soon to be of the first 
The 
first is that Austria, which for the past quarter of a 
century has avoided taking a lead in continental politics, 
and has seemed inclined rather to subordinate herself 
and follow Germany, is now disposed, under the guidance 
of Count Goluchowski, to take a line of her own, and to 
niake herself decisively felt in the affairs of Europe. 
The Chancellor spoke with unusual frankness, and what 
he said by no means indicated that his country was any 
longer content to be a mere member of the Central 
On the contrary, though he still 
of Austrian 
policy, and was careful to say that relations with Italy 
were especially cordial, he went on to describe a new 


importance to European international relations. 


european Alliance. 


described that Alliance as the “ basis”’ 


evtente existing between Austria and Russia, which, 


though limited to certain questions, in reality amounts 
toa new and, as we show below, a prodigiously powerful 
Goluchowski stated definitely that 
while Austria had not receded from her position in the 


alliance. Count 


Balkans the two Courts had agreed not to interfere with 


each other in that peninsula, and that while they were 


determined to maintain the status quo, Turkey absolutely 
must reform her administration, which was now a per- 
petual cause of disquiet. 


her one lesson already (the Mersina affair), and the 
Sultan “must introduce bearable conditions of human 
existence’ into his dominions, conditions, in fact, which 
though not Western in form, for ‘ that was impossible,” 
should at all events be ‘‘ consistent with security for life 
and property.’’ It may be taken as certain that Count 
Goluchowski for obvious reasons would not exaggerate 
the ‘‘closencss’’ of Austrian relations with Russia— 
though he hi::.self used that word, which in diplomacy 
has a very si_nificant meaning—and that he intended, 
| therefore, to say what all Europe has fully understood 

him to say, that the two military Empires of Eastern 
urope have resolved in all Turkish affairs to act strictly 
together. That being the case, whether they have, as 
some fancy, agreed upon an ultimate distribution of 
Turkish territory hardly matters. Probably they have 
not in any formal way, for statesmen in our day take 
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short views ; but they certainly have come to an agree- 
ment, which is SO convenient, and sets them both so 
free, that it is not in the least likely to be departed from 
in the near future. 

If this is the case, and we can see no ground for doubt. 
ing it, Englishmen have as yet hardly realised how great 
the change in Eastern politics may be. Turkey, but 
yesterday triumphznt and inclined to believe that nobody 
could resist her, lies prostrate at the feet of an alliance 
which already gives orders to the Sultan compelling him 
on the Russian side to give up a favourite project of re- 
organising his fleet; and on the Austrian side, to repa 
large sums of money which he intended not to acknow- 
ledge as due. They may stop there, content with the 
Sultan’s submission, but they may also go further, for 
there does not exist in the present position of Europe any 
force which can forbid the two Powers from dealing 
with Turkey nearly as they will. It would be impossible 
for Germany to act against them, even if she were deeply 
displeased, for with France upon one flank and Russia 
on the other, she cannot dispense with Austrian 
support, which, from geographical considerations, carries 
with it either the support or the neutrality 
of Italy. It is equally impossible for France 
to interfere, for that would deprive her of the Russian 
alliance, and, even if it did not lay her open to invasion, 
would destroy the last hope of recovering the two pro 
vinces, which she has never ceased since 1470 to declare 
essential to her tranquillity and her repute. The only 
remaining Power left free to resist an Austro-Russian 
project is Great Britain, and while this country would 
be most reluctant to attack Austria, with which Empire 
she has never since the accession of the Hapsburgs had 
any serious quarrel, she certainly would recoil from any 
war whatever which would be waged even in appearance 
for the advantage of Turkey. There is, therefore, no 
resisting force except that of Turkey itself, and though 
the Sultan possesses a good and rather large army, and 
has probably resources still left sufficient for its mobilisa- 
tion, that army is wholly insuflicient to defy two 
European Empires, which dispose between them of a 
million and a-half of soldiers, with heavy reserves behind. 
Nothing could prevent the two Powers, if they acted in 
conjunction, from reaching Salonica and Constantinople, 
and their orders must therefore, when issued in earnest, 
be regarded in Yildiz Kiosk as final. They are, in 
fact, so regarded now. It is impossible to conceive of 
interference more humiliating to an independent Power 
than that which has arrested its design of reorganising 
and improving its fleet; yet this interference has been 
submitted to and the design abandoned, solely under 
Russian dictation, and without even the resistance which 
the Sultan has repeatedly opposed to the recommenda- 
tions or remonstrances of the European Concert. Tue 





| new alliance has, in fact, reduced Tarkey already to the 


position of adependent Power. 
How this new and apparently irresistible influence will 
be used it is hard for powerless outsiders to presume to 
speculate. Count Goluchowski evidently thinks 1t 
ought to be used to compel decent, though absolutist, 
government in Turkey; and Englishmen, remembering 
the Armenian massacres, may hope that 1t will be 
so employed. It is said also, though not by 
any authority so responsible as the Austrian Chan- 
cellor, that the Russian Government is intervening 
strongly on behalf of Crete, and is insisting that the 
Sultan shall at once accept an organic statute approv 
by the European Powers, an exercise of force which also 
this country would heartily approve. It is improbable, 
however, if we reflect upon the recent history of Europe, 
that the two Empires will be actuated solely by philan- 
thropy, and Europe will, therefore, watch for their -" 
decisions with something of anxiety as well as interes? 
What we desire to point out is that that anxiety, wa 
should it ultimately prove to be justified, can only. 
the anxiety of spectators in a grea’ and exciting 
drama. The world is so situated that there = 
not exist in it the army which, if the two — 
are agreed, could prevent Russia from mare ain 
on Constantinople, or Austria on Salonica at their 
cretion. That is an immense change in the position, = 
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enn 
it is that and nothing less which is shadowed out in the 
speech of Count Goluchowski to the Delegations. Neither 

Power, of course, may have any intention of the violent 

kind, or, indeed, any intention except that of compelling 

the Government of Turkey to behave with a decent, 
regard for the opinion of the civilised States andt 
little States of the Balkans to abstain from disturbing the 
European peace ; but if they adopt so praiseworthy a 
course it will be in consequence of their own moderation 
and far-sightedness, and not from any fear that the 
external world can seriously interfere with their designs. 
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A LIFE ASSURANCE FALLACY. 
THE competition at present existing for life assurance 
business in this country is so keen that one of its later 
results is the constant evolution of new ‘“ schemes’ and 
suggest The main principles of the business are 
not numerous, and, as financial success is only possible 
when they are strictly adhered to, it follows that most, 


a 


S 


if not all, of these modern developments resolve them- 
selves on analysis into combinations, more or less 


ingenious, of very old and well-known methods. This is 
no objection in any sense to their promulgation and 
advertisement, for such fresh adaptations of familiar 
material often present attractive and convenient features 
to sections of the public whose needs are not so fully or 
easily met by ordinary policies. There is the possibility, 
however, that the acumen displayed in these devices 
may occasionally be caught napping, and perpetrate 
something like a blunder. This seems to us to have 
happened in the case of so well-known and widely- 
respectel a company as the ‘Scottish Provident 
Institut " with a scheme 


on,’ which it has recently issued 
under the title of a ‘‘ Guaranteed Investment.” On 
two grounds we feel no hesitatien in freely criti- 
cising this new departure. In the first place, the 


strength and reputation of the ‘ Scottish Provident” are so 
deservedly great that it can afford as well as any British 
company to face free discussion in such a case 
second place, the scheme is so obviously 
of two main forms of investment which 


in the 


nearly all life 
idea of the proposal be sound, to avail himself of it 


advertised or not. 


Such a system may appropriately, 
therefore, 


be discussed on 


individual institution which puts it forward. 
It 


ensuring return of the capital at death,’’ which policy 
will ‘carry a right to participate in surplus’’; and he 


half-yearly instalments.’ Itis claimed that ‘‘ this form of 
investinent, ini connection with which there are 
expenses, yields an attractive return upon capital.’”” It 
is clear, therefore, that the proposed client of the com- 
pany isasked to do two things—to effect an assurance 


Hence our remark that it is within the power of anyone 
who, on consideration, finds such a combination attrac- 
tive to avail himself of it through any insurance oflice 
Which also sells annuities. The notorious fact that the 
patrons of these distinctive forms of investment are and 
have always been, broadly speaking, drawn from entirely 
different classes, gives us pause when confronted with a 
scheme which commends them to the same individual. 
A moment's reflection shows us, further, that they are 
forms of investment which neutralise one another; and 
that, when they are joined, all prospects of profit from 
mortality, either to the office or the individual, dis- 
appear. If he should prove a long liver the company 

as gained, and he has lost, on the life assurance side of 
the transaction ; but to precisely the same extent he has 
lost and they have gained as regards the annuity. 
Should he die early, the relative positions are exactly 
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a combination | 
assurance societies offer that it is open to anyone, if the | 
throush any such company whether it be specially | 


: first principles—with an | 
object wider than that of an express reference to the | 


Will also get ‘an income of £29 11s. for life, payable in | 


no |! 


on his life at a single premium, and to buy an annuity. | 


: 











1663 





similar, the te: innuity”’ and anee ”’ being 
reversed. 

We are thus invited to see the play of “ Hamlet’ 
with Hamlet left out, and preset} ed with the odd 
spectacle of a company formed to earry on life assurance, 
vhieh, in its enthusiasm for novelty, bes evolved a life 
assurance scheme that practically and essentially 
denudes itself of that element altogether. For what is 
the actual outcome of the proposition’ Simply that the 
colpany shall receive @& sum mey, pay to its 
depositor interest thereon at som-e'hing just under 3 
per cent. per annum as long as he lives, and at his death 


to his heirs. 
3 descript 
lan 


return the capital 
included in thi 
of which 


The only feature 
n, and the only one by virtue 
retains any to life 


10t 


+} 7 
the } esemmblance 


assurance, is the promise that the policy shall share in 
profits. This, however, loses much of its foree when we 
consider the unique and distinctive feature of the con 


of the 


stitution Scottish Provid 
| that no policy shali share in profits until the premium 
| paid thereon, accumulated at compound interest, shall 

equal the su ssured. The part of the £1,000 deposited 


| by the man aged forty-five, whi 3 considered as single 


ent’ oftice, which is 


| premium on the policy, is £516; so that until this sum 
| has been long cnough in the hands of the company to 
amount at compound interest to £1,000, there will be no 
bonus declared Protits so long deferred are com- 
paratively unimportant in nsidering such a scheme as 
this. 
It remains to conside > $1 3 other aspect 
AS an ‘‘ investinent im connecti vith which there are 
no expenses, Is it true that las an attractive 
return upon capit We fail to he attraction. 
The comparison is presumably wit Stock Kxchangs 
securities, upol lich, well sel 1 by a competent 
investor, an average yield of abou per cent. ean | 
| obtained. But th wes a by n VS parallel, 
Investim« nts, even 1n the: d yS ¢ falling Interest, mas 
be chosen whicl Wi e safe, and returning 3 per cent 


| present certainty of sul use in 
capital value, and afford by ready convertibility the 
opportunity ot taking that profit if and when desired. 
These are tangible advantages, which are vital to the 
comparison. What surrender value does such a contract 
| as we are now considering carry The leatlet before us 
states that such policies will have ‘ the 
| privileges.”” Th and canno: 
oflice will give the £1,000 to any 
of his bargain: but, if n 
control of his ca;ital poss: 


a pract Ca 


stantial inere 


usual surrender 
mean that the 
man who is tired 
’ » the 
[n such 


iS does not 
l- 


iv 


bac 
‘ «al cal 
it, where is the analogy t 


ssed by F 


an Investor ; 


will be a simple and convenient plan to take as our | circumstances ‘ie £1,000 is practically locked np for 
starting point the typical instance chosen by the com- | life; and to speak of 3 per cent. an ‘ atrractive 
pany as illustrative of its offer. A man aged 45 next! return on capita! condt‘ioned seems to us ridiculous. 
birthday is invited to ‘‘ deposit’ £1,000. In return for A curious xnomaty presents itself when we consider 
this he wi!l receive ‘a fully paid up assurance of £1,000, | the varying results showa for different ages. Theo- 


| retically, in a deposit scheme of this kind, there should 
be no variation. The single premium for a life assurance 
of £1,000 and the cost of an annuity at the same age of 
| the interest thereon, the ne rates interest and 
mortality being employed throughout the calculations, 
should always and obviously amount together to 
£1,000, whatever the age may be. it probable, 
however, that ditferent assumptions have been made 
in calculating the two contrasted benefits, with the 

spositors under this system are offered on 


result that d 
_ their capital return varying 4 to age and 


**) f 
dit Ol 


is 


cordaing 


ranging from £3 0s 10d per cent. for age 35 at entry 
down to only £2 12s 5d per cent. for age 60 at entry. 


This does not 
company which 
into a mere cust 


e us as equitabl Why should the 
, in this scheme, transformed itself 


lian and investor of its clients’ capital, 


° 


thus discrimina' Surely, as the only source it can 
have for payment of the interest can be the interest 
which itself earns on the money, if anyone is favoured 


Li 
‘it should be the older life, during the continuance of 
which there is soine likelihood of present rates being 
maintained, rather than the younger one, whose expecta- 
‘tion stretches into a period when 2} per cent. may not 
improbably be the rate generally assumed in assurance 


| calculations. 


“ 


Such are one or two of the chief aspects in which 


——— ee 
-_ 














—_ sos a 








re 
EE 


ee 


— SSS tse sume 
on - awe — pe ee + 
wT ae : wie ris) sectlity “ Ws 


alleen atin 


| 


| 
| 


ye a ee ee 























THE ZCONOMIST. 





{| 
| 





Bo ey detente 


ee 2 I es 





7 


i, and how much Jes 
dependent it has become upon the earriaga of wh 
which last vear constituted about one-fifth 


these proposals strike us as unsatisfactory. However tonnage of the system has varie 
regarded, they seem to be open to grave criticism and 
not likely to be of real benefit either to the company or 
, on an attempt to com- 
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of the whole | 
tonnage. It is also to be observed that the company jg | 
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| the public, founded, as they are 
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bine two unlike and mutually destructive elements. 
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benefitting considerably from its local trafic, for the report | 
{ 3 , showsthatthe merchandise hauled one inil: during the past | 
mt! | year showed an increase of over 34,316,000 tons, almost ; 
| la ; i] AMERICAN RAILROAD EC)NOMIES entirely owing to the growth of traflic on the line; |! 
| a? | Turnn have been so many occasions in recent years upon running between Minot and the Pacific Coast. The || 
4) | which it has seemed to us necessary in the interests of average rate received per ton was, however, reduced ! 
: $37 | British investors to criticise adverselythe administrative about 2 per cent., representing a reduction in the revenue | 
ie i || and financial methods which have done so much to cis- from freight of $331,500, so that but for the economical ! 
4 : ; | credit the railroad industry of the United States, that manavement of the road, the net carnines would have || 
1 ue ; \| it is quite refreshing to come across an American under- fallen off to that extent Notwithstanding the larger || 
ta | taking whose affairs have been managed with conspicuous amount cf work done, the freight-train mileage was || 
# ability and success, in face cf the wide spread industrial actually reduced to the extent of 419 per ecnt. 


, oWing || 
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ie A ly ats et 


\merican railroad shareholders as a body, for t] 


econonues in working which have been found practicable 
on the Great Northern = system should be equall 


appli ‘able to other American roads. Indeed, it is only 


ly their more general adoption that better net results 
than have been obtained of late years can be reasonably 


hie pe dl for. 


depression of the past year or two and the persistent linly to the fact that the train load was further || 
lowering of rates. If we exclude such reads as the Lake increased to over 28Ptons, this amount co paring with | 
' Shore, the New York Central, and the Pennsylvania, 256 tons in the preceding year, 252 tons in 1895, and | 
ia there a very few cases, at all events among only 179 tons in 1890. “The train lead has thus | 
hi companie vhose securitics are, or have lately heeome a very heavy one, comparing favourably even | 
ti been, largely held on this side of the Atlantic, with such roads as the New York Central. the Mil- | 
ie i eh management can be said to have waukee, and the North-Western, though a large pro- ! 
the sh eit! in al uty or in success sO that th p rtion of the Great Northern mileage 1a sparsely i 
+ iL , s exhibited by the annual report of the Great settled section of the country. It is obvious that the || 
+ pa N rn Railway Company (of the United States) are close attention to these and other details, egard both || 
} eo vil the 2 re deserving of attentive c nside ratio} In it ) fir ioht and passer gt r traffic, has enabled the Great || 
de 'y James J. Hill, the president, points out with pardon. Northern Company to pass successfully through a period 
a. | pride that ‘‘ the past six years have been marked which kas proved utterly disastrous to a large number 
is t whout the entire country by various financial of the American railroads. 
. thanges and depressions of business, which have b The superiority of the management the Great || . 
a yupon the general railway systems of the country. Northern Company over that of most of the granger || 
13 ; lan panies have been forced into bankruptcy, and roads is brought out in a somewhat stri! manner by || 
- 1! a! t allof tl ld and long-established lines havebeen a parison with the results obtained ly its neighbour || 
ae: | compelled to reduce their rate of dividend toa greatm ind rival, the Northern Pacifie Railroad, mileage |j 
Pe } i} less extent It is, therefore, Mr Hill adds, a matter of and sources of traflic being practically about the game || 
! | satisfaction that 1 ut Northern Company ha n each case. The chief items of the two revenue || 
e330 | | been able to carn and pay during these years statements are set out in ths subjoined ta | 
Bik: 1) its full dividend of 5 ‘per cent., and at the sa Nort] Gr 
1 | tim carry on tl ork of linproving its P operty .¢ oe 
ti | Phi ssu¢ ‘ ine . ere Se toes cep ClAULLY «tt Big . Os * ma el 4410 $4,402'52 
Cay | of its leased line, tl Paul, Minneapolis, and Mar ' f road $2515 $2,424-11 |} 
r te re now he ld, we believe to a considerable extent . ir} > per mile of road .. ..» 1,58! $1.978:41 
me tai t | in this country, though from the circumstance that they -” Kpenises 10 Gross Carmings oasis 
cm | | we steady investment securities they attract but little , eo ‘< a victimes Papa 3 14, a 
ve | attention in the ‘ Yankee’’ market, where a decided hk tenlin gactnin Gee besin siti... aaees $273 | 
ee || preference is usually shown for highly-speculative issues nue freight tons | ided ca 104 14188 
| ts | orf ere gainbling counters. But even if Great ee ¥ eee teense , 46305 ae i 
ati | Non 1 securitic SW re 1 Qt largely held here, the facts . — : - Nn from this that ae * ; ne — | 
] at eines 1890 the dividend has increas dfrom 4 percent. P™ ton ore the average freight train ear ings pel — } 
| to per ei nt the latter rate havit ¢ been paid for the p ist nv ile of the Great Northern were largely in o-'* 
a i ; ;} quarter, V hile the St Paul, Minneay olis, and Manitoba EHOSS “y the Northern Pacitic, ee to the heavier ¢rain ) 
4 |} has distributed 6 per cent. without a break sir oad of the former, Put in a different way, if may be | 
' | 1852, invest its history with an especial interest for stated that if the Northern Pacific had obtained the same || 


train load as the Great Northern, the saving in train- 
miles would have been 1,845,606, which at 50 cents & || 
train mile, the approximate operating cost, would 
have added $922,803 to its nest earnings; while 
had the Great Northern received the same average 
revenue per ton per mile as the Northern Pacific | 

33,049,291 | 


est nse co teat EC 


its earnings would have been increased by 


[In the case of the Great Northern Company the This comparison emphasises the contention | put 
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v4 ; y . . . : fory : » ’ ac , . mas f ) k é 
. economies were not put off until the period of adversity, forward some months ayo by Mr Thomas W — : 
) inthe American Engineeriny Magazine that it costs little, : 
‘ 20 + 4° ' . if ¢ i . ‘ ¢ a) , ot 9 or 3 

They were initiated at the commencement of Mr Hill's 1f anything, more to haul loaded than empty care : 


presidency, and they have long since been bearing fruit. 
The road, like most of those West of Chicago, was 
mainly constructed for the carriage of grain, and it has, 
its full skare 
description 


long trains than short ones. The experience of the 
Great Northern Co. provides a very striking object: 
lesson of a favourable kind in American railroad manage 
ment, and, while it has more particular application to 
the other side of the Atlantic, there is, we believe, | 
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| forced them upon the attention of the management. 
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plenty of room for enforcing the same lesson in econom! 


but gradually new sources of revenue have b2en oe : | 
principles among the railways of this country. 


| 

| tapped and developed, and though the wheat tonnage is 

|| still very large, it is steadily losing its relative import- 
ance. In the year covered by the report to June 30th 
last the wheat carried by the Great Northern Company 
amounted to about 50,000,000 bushels, or 1,500,000 
tons, showing a falling off as compared with the pre- 
ceding year of, roughly, 20,000,000 bushels, or 600,000 
tons; but in the other classes of traflic there was an 
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FIRE INSURANCE COMPANIES AND THE 
CONFLAGRATION IN THE CITY. | 
SHAREHOLDERS in our fre insurance compaaies have | 
reason to congratulate themselves upon the comparatit® 
smallness of the losses the offices have sustained throug 
the great fire in the City. The fact is, that from 4 fire 
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f Oe increase of 550,000 tons, so that the net diminution was insurance point of view Jewin Crescent and the adjacent 3 
; . y mi: . = ° 
Py) it only about 50,000 tons. This shows how greatiy the‘ locality have always borne an evil reputation, and pru. 
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dent fire managers have long endeavoured to avoid,' From this it will be seen that while the total estimated 
and have for the most part succeeded in avoiding, sub- | losses by the fire amount to £445,500, there has beena 
stantial commitments in that neighbourhood. That | depreciation in the market value of the shares of the 
bad reputation was well earned before the fire which has | companies mainly involved of £838,500. And if we had 
just occurred, by numerous isolated losses happily taken the lowest quotations of the week, the depreciation 
involving in most cases only the destruction of the) in market value would have been considerably greater, 
places in which they originated, or, at most, of| for a part of the drop that at first took place has since 
the premises immediately adjoining. Such losses could, | been retrieved. Even as it is, however, the fall is showa 
of course, have readily been met by an increase of | to be excessive, even if allowance be made for moderate 
rates; what could not be measured or met was the| losses sustained by some of the companies by the 
contingency, always imminent of a conflagration) Melbourne fire, for, apart from these disasters, the past 
which, considering the present strength and equipment| year has been a relatively favourable one tor the 
of the London Fire Brigade, could not be coped with in| companies. As matters stand, except in a very few 
view of tue somewhat flimsy construction of the build- | instances, the losses incurred by the offices will 
ings, the narrowness of the streets, the number of| "Ot materially affect their financial position, 
skylights in the roof, and the very inflammable nature of jor interfer: with their dividend paying power, 
the fittinys and contents of the various warehouses. And | @though it is possible that one small company may find 
as the result of the prudence, which for that reason the | that it has been carried beyond its depth. Another story, 
offices have displayed, there is hardly any other district | however, would have been told if the elements either in 
in London in which a fire of similar dimensions would| the form of a high wind ora hard frost had favoured 
have entailed upon them so small a loss. It is estimated | the extension of the fire, which by spreading a few 
that the total value of the buildings and stocks destroyed | Streets eastward would have involved a district where 
by the fire cannot amount to less than amillion and a-} fire olfices write policies freely, and where thei: limits 
half. Lut of that sum probably not more than a third 
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are o! so substantial a nature as to make a contlagration 





was insured. A substantial portion of the insurance was | therein, if not an absolutely vital matter, yet an infinitely 
effected not by tenants, but by the Goldsmiths’ Gom-|!nore Serious one than that in which the Jewin Street 
| 
) 


pany, , as ground landlords of other valuable| fite has involve! them. ‘To that risk the tire othces 
doing business in the City of London, that is all 





property as well as that involved in the fire, had facilities _—— 
for effecting insurances which the individual warehouse- | 0!lices of the Kingdom, are continually exposed. It isa 
man was without. As estimated by the managers of the | 'isk against which they cannot wholly protec: themselves, 
various o!!.ces involved, and excluding insurances affected | but the probability is that unless something is done to 
by individual underwriters at Lloyd’s, the amounts of | Strengthen and increase the efficiency cf the Fire Brigade, 
which cannot be escertained, the losses of the fire offices | they will seek to make further provision against it’ by 
will not exceed £450,000. Until assessment, exact | materi lly increasing the rates of premiums which in the 
figures cannot of course be given, but each of the offices | (ity of London have proved inadequate for the hazard 
involved estimates its loss at the sum given in the | incurred. 
following table. That table also sets forth the quotation of | 

the shar - of various companies on November 19th and | THE GREAT NORTHERN CAPITAL ISSUE. 
zoth vespectively, the fall that took place during that | 

period aii the decline in the market valuation of the | (¢!7F an unnecessary and exaggerated sensation was, tt 
capital of the respective companies which that fall | @ppe2rs to us, caused by the announcement on or 





to allot among its stockholders an issue of £1,440,000 
Three per cent. preference stock. The issue was, or 
might have been, known to be impending, since the 


it JEWIN street, &c., E.C., Novemper 197n. I 
Insurance Shares I 
Amounts \ggregate | capital creation, of which it forms a part, was authorised 








represents. Vor a few of the companies no quotations last that the Great Northern Railway Company is about 
of Loss. Price on Differ- Variation. ; 5 ~ Oba es oo ae ee 
£ Now 95 - Mor. 29) ence ¢ so long ago as 1594 and 1895, and t ie sanction for its 
Mliane: .-+» 4,000... 103 .. 11 ..) 4... 62,500] issue was given at the shareholders’ meeting in August, 
ons “Cor 7,000 .. S14 .. S14 . ai L896 The directors stated then that ut had become 
Caledon ae eee a an a = 33 29,000 necessary to create capital ‘‘to meet the expenditure 
Comune I Union 15.000 _. 434. 44, s re 95'000 for new stations and works at Manehy ster and Notting- 
ee 6,000... 18 ..180 .. 5 .. 15910] ham, and for other purposes. The phrase was well 
rauitable ......., 1500... 6. 6. ee we understood to mean the preparations the directors felt it 
oo, pee saan ‘ — re — "rt os ag | REcessary to make to meet the increased competition 
Handin Hand.... 20000..6.6° =... #*° they would have to face on the completion of the Great 
Imperial ......., 7000... 32 .. 33 .. 1 .. 60.000} Central extension to London. Given, therefore, that 
De Sicha vend 2500... .. .. .. «sve ve ve | the issue had been authorised and created for a legiti- 
Fe Benet se sin aun a 5 mate purpose, it appears that the fiutter caused 
Law Union &Crown [a ra m4 oo — | by the emission of a portion of it was due rather to 
i siete 2.000 . 1 - sentimental considerations than to any reali sense 
Liverpool & London ot the adverse effect it was going t? have on 
= I Globe ...... 20,000 56 .. 56h .. 4. 1 228 | the prospects of the deferred stocks. The method of | 
oe Paes 15,000 61h .. 62 .. 4 «. 17,951 placing the stock 1s probably about the Inost economical 
srw Ce 4,500 .. 194 194 a . that could be devised, as it is to be allotted to existing 
Magdeburg ...... ass. ae” ¥ * ** | shareholders at only about 2 per cent. below the 
— a" oe baba 17,000 .. 8 -- 8% . sl 250 | marke‘ price of the similar stock now in issue, and for an 
North British per a Oe ON 2,250 | amount of £1,440,000 stock on which the interest 1s 
Mercantile...... 12,000... 42 .. 43k .. 14 .. 165,0C0; 3 per cent. only, the company obtains in cash the 
Northern ....se. 17000... 82 .. 83 .. 1 .. 30,000) sum of £1,540,500 The whole issue of £2,440,000 
aemich Union .. 15,000 .. 1274 .. 1284 > ae 11,000 makes an addition to the fixed charges 2 £73,200 per 
Patriotic “°°” 7 ‘° 74 ae t +» 34,000) annum, but as £15,000 of this has alrea y apnennes in 
PE isis SN eM ce ce ss rs | the accounts for the last half-year, it need not be taken 
set 50,000... 57. .. 58 ] 125234] into account, and can have had no part in the scare 
Royal Exchange.. 25,000 .. 365  .. 370 5 34,461 | caused in the market during the past week 
oe nand _— | Some wild talk hasbeen indulged in as to the deferred 
State... 000 1200 -. 25 Net ae ee | stocks falling into a permanently dividendless position, 
Sun eg et nt 40.000. 11° ©. ia.“ 1! 120,600] but sucha prediction 1s certainly not justified merely as 
Weer Errore 20,00 .. 244 .. 25 .. 4 .. 22,500) a result of the present issue ol preicrence capital. It 1S 
eee «ss, 6,00C .. .. .. .. «. + ++ ++ | tobe presumed that some considerable portion of the 
| 6000 .. 27; de | new outlay will be of a remunerative character, and any 
Total ...... 445.500 838,539 | profit it may yield will go to swell the margin of net 
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Mie} || revenue which already exists, less the amount require: ay whole, shown continued improvement, the income has, 
ett Ps || for the interest on the new stock. | in one year only out of seven, been sufficient to cover the 
ES The holders of deferred stocks have had no reason to | present intereston the mortgages, charges, and de benture 
be |} complain of the progress made during the past four years | stock.” Large withdrawals from the secured in terest 
betas re | since taking for convenience the year ending June 30th, | reserve fund have, therefore, been necessitated. 
ar i f i the distribution on these stocks last year was £210,758, In all prob: wbility the income of the - sent year will, 
eC tf H} as compared with £105,376 in the previous year, the directors think, be greater than thy e of a 
eS - fi | £79,0:5 in 1894-5, and nothing at all for 1593-4. | past seven years; but on July 1, 1900, the first group of 
A Af The additional charge imposed by the new stock willnot mortgages issued under the company’s Act of 1885, 
B):' ‘ | affect the current half-year’s revenue, the full burden of amounting to £346,196, fall due, and it is considered | 
ie || which, in fact, will not be felt until the second half doubtful whether at the due date the company would 
i 


of 1898, when it will amount to £43,200 ser annum. be able to pay off or renew these mortgages, The 
i} Should that sum have to be deducted in its entirety from | directcrs, anxious to avoid a recurrence of tlie disasters |} 
| the £210,788 distributed on the deferred stocks last year, | of 1888 and 1889, when ‘‘the company’s affairs were || 
there — 1 still be a balance available larger than the placed under the control of the Court of Chancery, with |] 
distribution made in 1595-6, while, as we have said, it) the result that payment of all interest was suspended fo 


cannot be supposed that the outlay will produce no/| 18 months, and the company’s securities were depre- 
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1} return, since, while a considerable portion is to be ciated by nearly 50 per cent.” have, in consultation 
+ 1 devoted to: t the threatened e2 yinpetition, yoo deal with some of the largest creditors of each class, repre- 
oe | of it is intended to provide necessary facilities for the senting in all securities amounting to about £1,200,000, 
¥ 1! constan rrowing traffic of the company. Moreover, formulated the scheme which has been tiled in the Court 
f * | the increase in gross revenue for the current half-year, of Chancery, and which now awaits the assert of three. 
hs 5 lj afte. wing fair proportion for increased working fourths of each class of creditors. Under 1 schemeit 
i i i} expenses, ready sullicient to cover at least one-half is proposed to deal with the existing s ties in the 
hi | 1) th ultimate increase in fixed charges, — following way :—To convert the 3} per ceut debentures 
i? .o doubt the last year or two has been an excep-) of 1892 into £112 per cent. of 3 per ce prior lien 
ma) .3 ti lly favourable period for railways generally, and | debenture stock; to convert the first mortgage certifi- 
; Pee the growth it that has occurred can hardly be cates of 1865 into £110 per cent. of 3 per cent. prior lien é 
14 expected t on continuously. What the effect of the debenture stock ; to replace the present 4 per cent. East 
ie 3 Great Central competition upon the fortunes of the) and West India Dock debenture stock ly an equal 
’ Great Northern will be cannot be ealculated with any | amount of 3 per cent. consolidated debentur: stock, plus 
| \ ' | dear certainty, and from these and other causes 27 — cent. of 4 per cent. preference stock, to exchange 
7a } | there will be, as there have been in the past, fluctuations , the 4 per cent. mortgages of 1885 by 112; ‘ent. of 3 
: 1; in the rate of dividend payable on Great Northern per cent. consolidated a -henture stock, and t give £108 
a j! deferved stocks. We fail to see, however, that the issue | per cent. of 4 per cent. preference stock in place of the 
ie : of preference stock just announced is of itself at all likely , existing deferred debenture stock, with an additional 
bie | to have | disastrous effect that has been antici- | amount ¢ of the preference stock equal to t amount of 
; 1! paced, or that there was any adequate reason for the interest in arrear on the deferred ceb es. The 
bap. 1 perturbation to which the announcement gave rise. mount of the preference stock and the dividend thereon 
| ciatinseiiaiaintaimmateemamataaiemnaais inay bave to be increased by the capitalisation of any 
| arrears of interest outstanding at the time of conversion, 
|| THE EAST AND WEST INDIA DOCK COMPANY. |). intlocchere power is asked to issue £750,000 cf $ 
|} Tur directors of the Kast and West India Dock Com- per cent. prior lien debenture stock, of which £46 2,024 
el |) pany, taking time by the forelock, have this week issued , would be required for the above conversion, leaving 
a scheme ! ov } lacing their finance: S upon a permanent £257, 976 for further issue for the purpose f advances to 
} i; basis, although the ten years ratorium sanctioned by the j int committee on account of new WwW Bees, and it 1s 
| the Ccurt of Chance ry would not in the ordin ary course also propos sed to obtain authorit 7 for an} oO! £250,000 
|| of things exp’re until June 50, 1899. It will wy remem- | preference stock for capital purposes of any y description 
i} bered that the intervertion of the Court was asked for | approved by the directors. : 
| ij in 1889 because the extravagantly aggressive policy of The effect of the suggested conversion is shown in the 
1! the then directors, culminating in the construction of | following statement :— 
' | the Tilbury Docks and a wild cutting cf rates, had 
Req | landed the undertaking in a condition of bankruptey. p « m ‘ 
( | For eighteen months the debenture interest was peepee | 
eee ey | suspended, and the position of the unsecured creditors 
Pau} 3 |, was such that the plan of arrangement oviginaily sub- | =F Proce = Futur 
Bi } ' | mitted to the Court of Chancery propo: ed that they | Description, noes 9 & Annual! A == Annual 
ee ; | should accept for their claims de ferred debenture stock, | teom 2= Charg == Charg 3 
: aa thi > interest upon which was to be non- accumulative ; but . q 
i: ; | ultimately the interest was made accumulative, though, £ £ £ £ ‘: 
ii he ' as we shall have to show, it is now cot wepradaind in | Debentures of 1892) 94,700, 34 '  4,500° 106,064! 5 a { 
; 3 1 arrear. Under the scheme approved by the Court, the | — 323.600 34 11,326 355.960' 3 10.679 
i H due dates of all mortgages an a charges were post poned | he et , smmansl's LAR 
; f for ten years ;a fund, called the ‘‘ secured interest reserve 1) sas Deb. Stk} 2,297,984 4 91,919. “ 500 4568 93,758 
fund’ was created for the purpose of making up defici- | _. . age : 7 808 
ences in the half-yearly interests on the mortgages, | Morts*ses of 1885, 530,000 4 | 21,200 595,600.» yo 
B88E8; | Deferred Deb. Stk. 293,896 4 11,756 317,408 4 12 


charges, and debenture stock of the company ; provision —— 
was made in certain events for capitalising the interest 3,540,180 .. 140,701 4,291,472 .. 138,125 
on these securities, and it was provided also that the ited = 





A A en 


claims of unsecured creditors at the date of the filing of | ey smn hee slo : Se me? 

the scheme should be satisfied by the issueto them of} + Consolidated debenture stock : 
deferred debenture stock. But, as the directors point § Preference stock 4 
out in an explanatory circular, the scheme did not alte: The effect of the scheme would, therefore, be to reduce ; 


the permanent rights of any of the secured creditors, and | the annual charges from £140,701 to £13,123, which at 
its chief raison d’ctre was to afford time for asce rtaining | first sight is not a large saving; but it has to be noted 
whether or not the ex periment of working their docks that the interest on the exis sting stock is cumulative, the 

with those of the London and St Katharine C ompany, | arrears now amounting to £31,594, whereas the proposed 
under the management of the London and India Docks prefere nce issue would merely hi wve a charge on the net 
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| Joint Comm ittee, would prove successful. The actual earnings of each calendar vear ; so that pract ically the 
is toe | result has been.‘ that although since the confirmation of | scheme would reduce the fixed charges from £140, 701 to 
h | the scheme the position of the company has, on the £100,609, though the deferred debentures possess no 
; 4 * 
} i, ' : 








_—— 





ee NNN el 








a HE ats 


SP ate Bai t+ 


. 


2y gate. fleet BE, 


November 27, 1897.1 





foreclosure rights, and are thus to all intents and pur- 
poses cumulative preference securities. The principal 
advantages claimed for the scheme are (1) that it would 
obviate the necessity for all chancery proceedings and 


consequent delay and heavy expenses at the cost of | 


the creditors; (2) it would prevent the suspension 
of interest-payments; (3) it would effect a settle- 
ment of all questions of priority of the various 
securities ; (4) it would save the depreciation 
in the price of the company’s securities, which 
would result if the company’s affairs were again 
placed under the control of the Court ; and (5) it would 
give the majority of the creditors, as holders of prefer 
ence stock, a voice in the management of the company. 
In their different ways, no doubt, the advantages thus 
set out by the directors are tangible enough ; but against 


them has to be set the fact that the holders of the 1892 


debentures are asked to accept what is equivalent to a 
reduction in their rate of interest from 34 per cent. to 
per cent., 
interest would be cut down from 33 


less thar se 
holders’ 1 
about £:) 63 per cent., and that of the holders of the 1885 
mortgage from 4 per cent. to but little over 31 per cent.: 
while, we have said, the preference shares to be 


er cent. ti 


It is certainly highly desirable that the present tentativ. 
position oc! 
to as §} 
strict rights of the 
those w! 
first in t 
the pro; 
either « 


stances o} 


the company’s finances should be put an end 
dily as possible, even at some sacrifice of the 
creditors concerned; but it is for 
, In the event of a winding-up, would rank 

distribution of the assets, to consider whether 
sed permanent scaling down of their interest is 
juitable in 
the niidertaking. 


incline: ver both these questions in the affirmative. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Melbourne, October 21. 
BANKING EXPORT AND PRODUCTION OF GOLD. 
Born the Victorian and the South Australian banking 
returis for the three months ended September 30 show 
a considerable falling off in current accounts (deposits 
not 
Victoria 
decreas 


AFFAIRS 


bearing interest), the decrease in the case of 
being £506,210, and the South Australian 


£252,888. The movement is largely explain- 


the pastoral and agricultural industries, open balances 
being eaten into pending the marketing of the season’s 
products. Notwithstanding the large exportation of 
gold, the metallic holdings of the banks show little 
diminut ion for the quarter, owing to the augmented pro- 
duction. The principal headings of the banking 
averages for Victoria, South Australia, and Tasmania for 
the September quarter are as follows: 
South 


Australia. Tasmania 


Victoria, ania, 
£ 


© tn 
bo 


89,29 


to 
ao 
wey 
~g 
Ww 
wo 
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aw 
bo 


Gover ent deposits.... =f 


Othe rad P } 
Current accounts .... 1 


Fixed l 


152.823 .. 2, 


in to 


0 
+ O01 


15d 
496 o6 


‘ 
-A 
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oO 
oO 
co 
oO 
wo 
— 
WG 
WG DD 


2.909.837 
2.175.183 
803.758 


not yet 


238.795.4350 .. 6412563 .. 
55,835,059 .. 4,664,820 .. 
Tanacee .. Bereee .«. 
The returns for the rest of the colonies are 
complete. 


Disc nts, loans, tase 
Coin and bullion 


allocated in the other two instances are non-cumulative. 
| 


Generally, banking business is quiet. 

Exchange between Australia and London is much 
disturbed, owing to the increased competition which has 
follow: d the break-up of the agreement. 

The deley in the publication of the report of the com- 
mittee who had investigated the affairs of the Queens- 
land National Bank is causing great dissatisfaction in 
Queensland, and a motion that the report should be 

| Published without further delay was only defeated in the 
Legislative Assembly by 27 to 24 votes. The delay arises 
from the protest of ‘a gentleman (now in England) re- 


, The difficulty is enhanced by the 
act that the gentleman in question is still a member of 
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the first mortgage certificate | 


itself or is called for by the circum- | 


able by the period being ore of minimum production in| 


ferred to in the report against publication until, at least, | 
| € can be examined. 
' 
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the Ministry without portfolio, and that he was a colleague 
of Sir Hugh Nelson at the time when Sir Hugh assured 
the Legislative Asseinbly in 1893 that the bank was 
perfectly solyent, an assurance given *' after making the 
most minute and searching examination into the affairs 
of the institution......... when I had an opportunity 
| of secing all the securities of the bank, and even the con- 
tidential books belonging to the institution.” 
| The Auditor-General of Queensland has reported on 
| the last balance-sheet (to 30th J une) of the Queensland 
National Bank, but his report suffers in value from the 
\fact that the balance-sheet ecnfessedly represented a 
' tramsitional state of affairs, the conversion of deferred 
| leposits into stock and the writing down of assets not 
| having been completed. The dissection of the im 
| item * Bills receivable and all other debts due to the 
bank £7,611,527 " is, however, of interest, especially as 


‘* Private ledger, general 
| manager, doubtful assets £2,086,623 1s. 8d." This cum 
}is a part of the ascertained total The loss was 
| originally estimated by the committee at £2,435,423, 

and by the 30th June last it had grown to £2,591,487. 
nents it will be gathered tl the 
(Jueensland National 





? } 
i”) giovuo 


jit includes the following item 


loss, 


From these state! 
last balan t of 


was largely unreal. 


that 
Bank 
The same remark applies to the 
balance-shee: four other colonial which have 
undergone reconstruction or investigation. It is highly 
desirable that the artificial element shculd be elimin- 

ated as soon as possible. 

| The exports of gold for the year from all the A\ustral- 
asian colonies (inter-colonial movements not included) 
} now amounts to between £11,000,000 and £12,000,000, 
and by the end of the year the total is likely to be largely 


»- she the 


bar ks 


5 of 


‘or our part, we should be ; supplemented. On balance the banks will lose a portion 


| of their gold h yidings. The pri bability is that next 
' year the colonies will be easily able to ship £10,000,000 
to £12,000,000 in gold from the output of the mines. 
The Western Australian yield is rapidiy increasing 
| (Jueensland, New South Wales, New Zealand, and 
| Tasmania how Increases months ot 


sh for the first 
—- year. The Victorian yield is stationary, but at the 


nine 
rate of about 8OU.000 ounces per annum. 

The Perth branch of the Royal Mint is now fast 
approaching completion, and when opened it will doubt- 
less receive all the Western Australian gold (excepting 
specimens) for coinage. At present most of it is sent to 


| the Melbourne Mint. 

TASMANIAN FINANCES 

| The Treasurer of Tasmania delivered his annual 
| financial statement on the 14th inst. lor the current 
| year he estimated the revenue at £830,445, and the 


expenditure at £780,000, leaving an estimated sui plus oO] 
| £50,445, against a realised surplus of £47,732 for the 
| year 1896. Vor the year 1898 he estimated the revenue 
hat £852,510, the expenditure at £790,260, and the 
nominal surplus at £62,280. But this surplus is subject, 
after Parliament has accepted the Ministerial proposals, 
to deduction by the following sums:—Iixtra cost of 
police centralisation, £15,000; amendment of the Income 
''Tax Act, £7,000; repeal of duties on wine and green 
fruits, the products of New South Wales, £4,700; 
exemptions from duty of raw materials for manufactures, 
£6,000. The third item is significant of a desire to 
reciprocate the action of New South Wales in freeing 
Tasmanian fruits from duty. 
TASMANIAN MINING WEST COAST. 


That the mineral wealth of Tasmania is large and 
extremely diversified is now beyond all question ; but 
the activity in Stock Exchange dealings in ‘Tasmanian 
mining shares is relatively far greater than the rate at 
which mining development is proceeding. The Mount 
Lyell mine is a great and pronounced success, but in 
only two or three other mining properties are prepara- 
tions being pushed forward on an extensive scale, Yet, 
if the industry is to assume great dimensions, much 
'money must be spent on development, furnaces, and 
plant. Provision must be made for carrying on diverse 
metallurgical and this means expense. 
Taking, for instance, the Hercules Mine, we find gossan 
ores (oxide of iron) yielding gold and silver. Thenthere 





processes, 














ee 


ses: 


. 
Pim 


eS NN RRR Ei te Msn OMe MR 





Seo 








a 
» aa 
: 
Ca 
r 


Ae Saas bn. 5 





$$$ —__—§_an - 


1668 THE ECONOMIST. (November 27, 1897. 























indie 
are sulphide ores containing silver, gold, and lead, others | proper conditions the withdrawal of the greenback would 


containing only silver and lead, others a large proportion | be a step in the right direction. But the Government is | 
of antimony with silver, and others yielding five metals | not in a position to withdraw the greenbacks or any other 
—silver, gold, lead, zine, and copper. Oxide of iron with | portion of the paper currency. Apart from a new loan 
ead carbonate is also met with, as well as sulphide of | which is not suggested in the forecast, to enable the 
copper and occasional patches of fahl ore, with very | Government to reduce the volume of the paper money in | 
large silvercontents. To work all these ores to the best | circulation it is necessary that its receipts should exceed 
advantage willinvolve a considerable outlay, Another | its expenditure. But instead of a surplus of revenue 
consideration with respect to the Tasmanian west coast |there is now a great excess of expenditure, the out- 
mining properties is whether they can be quarried or! goings for the current year having exceeded the receipts 
tunnel'ed, or whether sinking is necessary. In the latter | by close upon £9,000,0C0. This deficiency is made good 
event the outlay for dead work willbe large. From all! out of the cash balances of the Treasury, so that the. 
this it is obvious that the English investing public, in| Government, instead of being able to withdraw green. 
entertaining proposals for taking Tasmanian mining pro- | backs or any other form of currency, is constantly 
perties, should, after satisfying themselves that the | adding to the amount in circulation. And, further, 
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existence of ore bodies—-and not merely veins—has been | if any attempt were made to reduce materially | | 
proved, insist upon the provision of a realiy substantial! the volume of the paper currency an outcry would | 
working capital. at once be raised which the Government would 
It is due to some of the Tasmanian mining companies | be unable to withstand. Secretary Gage recognises this, 
to say that the precipitous and wild country in which | and in a scheme which he lately outlined it was proposed 
they operate is extremely unfavourable to results until that the void created by the withdrawal of the Govern- 
communications are made. They have had to wait for | :nent paper money should be filled by an emission of 
railway and tramway extensions. But with the flotation; natural bank notes under new regulations. If that | 
of the fnu Bay Railway Company only a few months | portion of the scheme is to be withdrawn as the 7'ribune 
will elapse before communication between Burnie, or! suggests, it probably will be, then all that remains isa 
Emu Bas and Rosebery will be established, the railway hollow sham. But it is hard to believe th ut the Govern- 
going through the heart of the mineral country. The j ment really intend to play with the pledges to which | 
he | company takes a lease of the Emu Day-W aratah line, they owe their accession to power, and bcfore attempt- 
3 extending from a peint near Waratah. Its Parliamen- | ing any criticism it will be well to wait until it is known 
}, . | tary Act authorises it to goto Zeehan, and Ministers what they actually do propose, | 
I have promised that when the section to Rosebery is com- > ae 
ae pleted they will permit the company to extend to Mount oc = 
"it a Lyell. The saniine of this important project will . fadian Railway Results. —— ie — 
i iif give Melbourne the control of the trade and intercourse | portant na BRR SOMNRNIOS NAN he +d er 
i with North-Western and Western Tasmania, and it will | ‘© reports for the half-year « iene cane ee me - 
i. ; be possible fcr travellers to arrive at Mount Lyell within those already available are of considera i aan = 
Bah ct. twenty hours of departure from Melbourne. indicating to w hat extent the receipts of the — | 
In judging cf the merits of Tasmanian mining | “&'® affected by the outbreak of plague in ee se a 
properties brought under their notice, English investors | *°'© other cities, and by the famine wi <a 
: will do well to consult the excellent annual reports issued over widespread areas in the dependen y a t . | 
by the Minister of Mires. These reports are referred | "Potts recently issued we have compre a ae | 
to by promoters, but it will be found desirable oceasion- | St®tement of results for the first half of ISU7, as compared | 
ally to learn what the context to a prospectus extract is | 7U™ the corresponding period in 1596 
; : like. Y , . . Net Inc. or 
Lid a PASTORAL AND £GRICULTURAL Satine: 1 | ee ee bee ‘it a 2 
' Wool is coming down to the seaports slowly, and the eae amea ance ee Fe | G42 + Rxb6212 
; shipping season isa late one. At the opening auction | Madras |. £530,710 + £29 4K £247.43 —  ENOd ELH ZIT Tt | 
; eale held in Melbourne on 13th inst. good prices were | Sthrn Mabratta/Rx491,106 + Rx2a Rx26iaes + Rx20ts Rx 229,762 — Rx 
obtained. The quality of the wool this season is) Kumaon .. | Re68.550— Rx2st9 Ryassse + Reeay! 130,697 —_ Rxi65 | 
generally better than Was anticipated, but as regards ‘phe reports show that while the scarcity in some cases 
the extent of ‘the clip, it is nct yossible to write greatly reduced the export traffic conveyed by the rail- 
definitely. The estimates of shortage range from 100,000 ways, it ereated an inward traflic of grain and other 
743 to 150,000 bales. ; W ith improved prices, freights- OWIDE | merchandise in connection with the relief works which 
wt BE gin wna yA eee gy The compensated for the loss that would othe wise = 
ei} e outlook is asitiien rather aide ee "| been sustained. The results obtained must ——— It 
Bite Of late the weather “a: been upfaxcurable for the | Under the circumstances, as extremely satisfactory. 
Bid > se . aMner Das been unlavourable lor the | is remarkable, in fact, that three out of the four com 
if 149 growing wheat crops in Victoria aed South Australia, panies are able to distribute increased dividends to their 
4 + i oe ae once more felt with respect to the shareholders, the Bengal and North-Western paying at 
nf coming larvest. It is certain that a good rainfall is|the rate of 6 per cent. per annum as compared with 
eit ie —— 98 re ee fair yn ia. ‘The uncertainty | 5) per cent., the Southern Mabretta 5 per cent. against 
ai} ‘1 t a — operates against trade, which 1: per cent., while the Madras company pays ls 0 
ti 4) | 6 7 Seu. ‘cent. in addition to the guaranteed interest of 5 per | | 
¥ ‘ | : | cent. There was no additional payment ee uividend | ‘ 
Ps a a . . ; cate ‘ 4 
Bey)! BUSINESS NOTES, _;hulf of 1696. These increases in the rato 0! Cri OF 
A i | have, however, been made possible largely, because OF ' | 4 
i " i | nore favourable rate of exchange, the profits having | ; 
R a] i | The Outlook for Currency Legislation in the United been brought home at the rate of about Is 3i.d pet | ; 
eh ai 1} States. In about a week hence the United States | rupee as compared with Is 2jd last year. | j 
mei a. Congress meets, and we shall then, in all probability, | : — { 
aa learn from the Message of the President and the report| Stockbrokers as Valuers.At the meeting the other 
a ‘ y ; 
10 || currency reform the Government intend to submit to | board had had a valuation of their assets made ree 
at. te the Legislature. That anything hcroic will be attempted | by a firm of brokers, and the result was to show tha 
4 i i: is not to be supposed, but it is to be hoped that nothing | the intrinsie worth of the various shares they held ae i 
* i ae so futile as that which is now predicted will be proposed. | 50 per cent. in excess of ruling quotations. The share { 


: , a ie 
The New York correspondent of the 7:mes quotes from! holders were, therefore, told to hope that ® aie 
the Tribune a statement to the effect that what is likely | market would lead toan improvement In price. se 
to be introduced is ‘'a short and simple measure provid- | of course, a probable contingency, for a revival 0 


of the Secretary of the Treasury what measures of | day of the Africa Trust, Limited, it was stated that the 
i : : all 
ing that wken a greenback has been redeemed it shall not! ness in any particular class of shares '8 generally | 


i i j , . os — - but 
be issued again except in exchange for gold.” And under | a ;companied by an appreciation of market values ; 
— 
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as the shares held by the company are largely in pros- | 


pecting undertakings, which are not yet paying or earn- 
ing dividends, it would be interesting to know by what 
process the 


with the quotations ruling for them. 


The Imperial Press, Limited.—In our issue of July 
95th, last year, we had something to say about the 
Imperial l’ress, Limited, which was then, for the second 
time in about six months, asking the public to subscribe 
towards its authorised capital of £25,000. The com- 
pany, it was stated, had been formed ‘‘ to promote the 
unity and prosperity of the British Empire and the 
English-speaking race everywhere,’ but as we pointed 
out at the time, the formation of the venture dates from 
September, 1893, when it took over the lrancis George 
Heath's |’ublication Syndicate, paying for it in 10,000 
Imperial |’ress shares credited as fully paid, and thus 
far its hichly creditable programme had not taken 


any concrete shape. In the interval it has issued a 
work on ‘‘Imperial Defence,” and this week the 
executivs committee, Lord Aberdare, Mr l’rancis George | 
Heath 1 Mr Lionel Cari ; have been * S€t king the 
co-opera'ion of a much larger number of members, who 


—centre f 


usefulness in all parts of this Mmpire 
can aid f 


accomplishment of the public objects of the 


Imperial !’ress ; and this can best be broug!it about, the 
committ: believe, by a considerable enlargement of the 


the executive 


shareho!ding body.’ In other words, 
nvite subseriptions for the unissued 10,000 


commiitt 


shares, the previous attempts having apparently suc- 
ceeded i: placing 5,000 shares, upon which at the date 
of the last return 103 per share had been paid up. In 
previous appeals a good deal has been made of the 
preparation of the Jmpera/ Mevazine, but the publi- 


cation is 
“with al 
which is 
profit it 


Il in embryo. It is, however, to appear 
renient speed,’ and this is the estimate 
lmly put forward of its circulation, and the 
to yield :—‘* There can be no reason why the 
Impe lvguzine (registered) should not command at 
least as vreat a public success as that of a well-known 
and popular sixpenny monthly, which has already 
secured 
copies. |sut taking, as a basis for calculation, a circula- 
(50,000 ( 
moderat: 
cent. o) 
grandi) 


pies) of that of the magazine referred to, a 
stimate of profits to be earned shows 20 pei 
the capital.” The pr full of 
ent nonsense, and the estimate with which it 

closes, apart from the usual ‘‘ waiver” clause, is so wild, 

that its only claim for serious consideration is that it is 
headed by a long list of noblemen and gentlemen, 
described as the ‘‘general comuuittee,” including the 

Duke of Fife, the Duke of Marlborough, the Marquis of 

Bristol, the Marquis of Dufferin, Xc., &3. If 

nobleme:: and gentlemen have really satisfied themselves 

of the Jona fides of the Imperial Press, 

8 prospective ability to promote the 

of the British Empire in general and the shareholders of 

the company in particular, that is their business, and 

Whatever might be thoughs of 

Investing public would have 


strong 
spectus 18 s0 
i 


these 


question for two reasons. One is that since the 
among ‘he ‘‘General Committee,’ has written to say 
that his nace has been included without his knowledge 
or consent, as he knew nothing of the existence of the 
Committee nor of anything done by the Imperial Press. 
The other reason is that Mr Francis George Heath is so 
fond of threatening those who criticise his public 
Concerns with actions for libel, ourselves among the 
number, as to suggest that he does not welcome any 


close investigation of his claim upon the support of 
Investors, 


Brazilian Pinance.—In the lates issue to hand of the 
- News it is stated that in a lecture recently given by 
ouncillor Lourenco de Albuquerque, the following com- 


parative statement was ic indebted 
en S presented of the public indebted- 
hess of Brazilin 1889 and now :— , 


firm of brokers referred to ascertained the | 
intrinsic worth of the various shares held, as contrasted | 


circulation of over three hundred thousand | 


tion for the Imperial Mayaziue of less than one-sixth | 


1669 








1897 1889 
on ; 335,765,085%900 253,943,6188700 
r ee. 11,782.0008000 18,953,5008000 

1) do 1879 24 679,0008000 34,232,5008000 

1) lo 1889 109,694 ,0008000 109,694,0008000 
Co ted bond 124,655,0008000 

ld d 606.575,0858900 116,823,618%700 
( rl \ {) ) 

funded ee ar 365,024.4448460 382,493, 3188000 
Paper 1 792,355,3938500 185,819,2138500 
exch s and dk 

a -eeeee ©0,180.8339419 34,909,8108790 


\ .. 1,247,560,6718379 503,222 342%290 
l’rom this statement it will be seen that the increase in 
the gold debt in eight years has been 189,751,4678200, 


| and that in the currency debt 744,338,329S089, and this 


in spite of more burdensome taxes, ‘‘ whose increase, 
although it has never ceased to progress, has been totally 
insuilicient to keep pace with the extravagance of the 
Government.’ But the comparison is really worse than 
the statement quoted above shows, for in 1889 there was 
in the Treasury an unexpended product of loans amount- 
ing to 153,071,605S8471, while at esent the sole avail 
able resources are apparently 91,344,000S in recalled 
bonds, whose re-issue at the present time would, in the 
opinion of the Budget Committee of the Chamber of 


Deputies, be extremely detrimental to the credit of the 
country. Our contemporary thus suns up the situation 
i When we reflect that there is little prospect 
of any reduction in public expenditure, that the 
commercial depression is so severely felt that people 
of all classes tind ilmost impossible to make 
their incomes meet the outlay required even for articles 


of prime necessity, that Congress has now been sitting 
for six months witho adopted a single useft 
measure for the relief of the people, who in this dis 
tressed condition are threat ned with new and exce d- 
und that certain designing 


ingly burdensome taxation 
schemers are obviously endeavouring to ageravate th: 
& pretext 10! 


present state of anarchy in order to have 
military dictatorship, we are 


the re-establishment of 
obliged to acknowledge that the situation is gloomy 
periously demands the united and 


Ling ul 


indeed, and that it im 
most strenuous efforts of all patriotic citizens to ward off 
impending calamities 


The Chilian 
the Chilian ¢ 
mated 


Budget. In the estimates presented to 
ngress in June last the revenue was 

79,750,000, and the expenditure at 
$79,181,000; but, according to the Chilian Times, the 
Budget Committ : subseque ntly led to regard the 
estimate of revenue as excessive and the Finance 
Minister has since reduced the amount to 876,250,090, 
which he considers may be safely counted upon ; whil 


esti- 


atl = 


the Budget Committee have recommended reductions 
in the expenditure, bringing the total down to 


| $76,205,000, which would leave a prospective surplus of 


and of | 
interests | 


their prescience, the | 
no ground of complaint. | 
But have they so satisfied themselves? We ask the | 


advertisement appeared, Sir Walter Peace, who figures | 


$45,000. It would, of course, be unwise to anticipate 
that the cutting-down in the expenditure rec ymmended 
by the Committee will be fully realised, for it very seldom 
happens that the resolutions in the direction of economy 
adopted by South American Governments produce very 
much effect. It is, however, to the credit of the Chilian 
Budget Committee that instead of increasing the 
estimates of expenditure put forward by the Finance 
Minister, as so often occurs in South American States, 


| they have :aterially reduced them, and are obviously 


Mr Thomas Flemming, 
N 


sincere in expressing the hope that Congress will assist 
them in their endeavours to effect retrenchment in the 
public expenditure. 


Wills and Bequests.—The Illustrated London Newé 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Ellis Duncombe G 
Godalming .......... 
Mr Thomas Hardy, late of 
Mr William Danby, lat f 
Mr Henry Haig, lat 


Hall, £ 

508,218 
411,157 
104,895 
71,166 


Busbridge 


sling, 
Bulwell 

Blinfield, Exeter. .i...cccccs 
f 9 Brunswick square, Brighton 


late of 18 


Ladbroke gardens, 


NG SEO ng bodes cian deste ou she Phere eeu imam ns 55,230 
Very Rev. Charles John Vaughan, late of The Deanery, 
Llandaff 22,208 
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~ | denhuis 2f, to ilSf 50c: 
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| November 27, 1597, 
; Gel- 
Langlaagte Estate 2f, to 105¢- 
Randfontein 2f 50c, to 54f; Robinson Mines 9f, to 209F 
d0c; French Rand 2f, to 38f 50c ; Robinson Bank 1f to 
lburban Roodepoort 3f 50c, to 91f. There has "we 
a fall in Chartered Company, 5f, to 82f 50c: Transvaal 
Land If, to 39f 50c ; Buffelsdoorn 75c, to 20f 95¢ - 
solidated Goldfields 50c, to 125f 59c: 
115f 50c; Ve Beers 4f, to 726f. 


Cape Copper 12f 50c, to 88f; Ferreira 4f, to 525¢- 


| Con- 
Mast Rand 06¢, to 


Par. Nov. 25. Nov. 18. 

f f Cc { ce f c 
| Three per Cents. ...... 100 103 65. 103 80 015 
Redeemable Threes.... 100 102 40 .. 102 473 0 7h 
Three-and-Halfs .... 100 106 674.. 10665 + 0 a 
SERMOMRD: cde nien eae cis ni 100 95 374. ° ee 74 
Austrian Gold 4% .... 100 104 7 104 20 + 050 
Turkish Fours........ 100 22 123.. 22 173 0 5 
Egyptian Unified .... 100 .. 107 5.. 10710 0 5 
Bank of France Shares 1,000 . 0/00 0 .. 3,800 0 20 0 
Banque de Paris ...... m0 ss 866 0. 867 0 1 0 
Comptoir d’Escompte.. 500 .. 587 50. 982 50 + 5 9 
Credit Lyonnais ...... 500 793 0. 789 0 + 4090 

Credit Foncier........ 500 .. 659 0. ye Of ae 
Paris Gas Shares...... ano 4. 2168 0... 1158 0448 
MOR AMAL occs sce ace 500 . 5270 0 .. 3,265 0 + § Q 
Northern Railway .... 500 .. 2069 0..2054 0 4 5 9g 
Western Railway 500 121s © .. 1210 0 338 
Orleans Railway ...... 500 1850 0 .. 1847 0 + 390 
Eastern Railway...... 500 1091 0..1109 0 —~ 9 9 
Lyons Railway........ 500 .. 1,850 0 .. 1848 0 20 
Southern Railway .... 500 .. 1,452 0.. 1,461 0 9 0 
South of Austrian Rail. 500 ino 0. igs 0 — $9 
Rio Tintos Ord. ...... 250 625 0. 624 0 + 10 


| ee ES — ' a ! 
Mr Henry Allen Bathurst, late of 22 Chaps reet, Bel- 
BTAVE SQUBTC 2 cecceesvesecescccesecesssessscvccese 19,745 | 
Mr Richard Holland Bradlev, M.D.. lat f 91 | D hi 
| NE a en ee 19,533 
1 Mr Francis Eleocke Massé 1.P.. late | Hal 
| Poole, near Nantwich ....... ye be 8.555 
| Mr Hugh Standring, late of 55 Bridg , ie 
Loan ashire eeeceesBeerceseeseesee cH CORSO ROM Te ROSH OH OS 6.201 | 
1) Mr George David Erskir ‘ 7 Mor 
| ORIN Rasch i Bat hE et a 6.707 
| | 
1] 
| 
| ign OC i 
| oreign Correspondence. 
| iinet i 
| FRANCE. | 
| (FROM OUR OWN CORRESPCNDENT.) | 
| Paris, Noy. 25. 
‘(| The returns of the Bank cf l'rance for this week, last 
| week, and the corresponding week of last year are as 
|| follows :— 
| DEBTOR. 
| Nov. 25, 1897. No . 12 1897 N i. 22, 1836. 
bi f c f c { c 
Capital of the Bank ..... 182,500,000 0 182,500,000 O .. 182,50”,0%0 0 
Profits in addition to capi- 
tal (Art Lawof June 9, 
| Sn tabccntcareseas $6,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
|} Reserve of the Bank and 
its branches ........ 22,105,750 14 ., 22,105,750 14 .. 22,105,750 14 
|| Reserve of landed property 4,00),00) O 4,000,000 O .. 4,000,000 0 
|! Special Reserve.......... 8.407.444 16 .. 8,407,444. 16 .. 8,407,494 16 
'| Notes in circulation ...... 3,691,895,915 O .. 3,715,807,415 O ..3,60:,815.465 0 
| Intereston securities trans- 
1 ferred or deposited .. 18,568,010 25 .. 22,265,762 28 18,708,763 47 
| Bank notes to order, re- 
1} ceipts payable at sight 15,775.263 33 ee 16,313 $57 55 ee 18,286 058 68 
Treasury account current 
SS cacenandewss 288,912,487 95 256,175,020 50 .. 312,372,743 £0 
| Ourrent accounts, Paris.. 400,521,279 71 .. 388.552"€0 76 .. 472,695,977 62 
1 Do branch banks .... 66,970,778 0 63,397,104 0 ‘. 63,992.969 0 
| Dividends patable ...... 677,463 SO. 1,732,889 90 .. 1,738,851 9) 
|| Discounts and sundry inte- 
| er 8,283,017 41 oe 7,936,077 53 oe 8,332,443 63 
| 
| Rediscounted the last six 
NN Ga5ossscanxte 870,941 14. 870,941 14 .. 863,575 15 | 
BamGries ...ccoccesccesece 23,417,408 51 .. $2,510,389 53 ° 24,427,732 Al 
| ee 4,741,008,078 10 ..4,755.577,426 4 ..4,750,218,599 22 
CREDITOR. 
Cashin hand audin branch ! © t e t c 
SE icnecnchuin sans 3,175,059,387 1 ..3,17),435.284 42... 3,1€3.978,156 84 
Commercial) bills overdue 49.672 10 23,979 SS oe 542,941 89 
Commercial bills dis- 
counted in Paris not 
POD: ccccuvnsacisee 311,695,737 29 .. 303,529,786 86 .. 3 35,532 & 
meensery bills... 000000. ° ee oe 
Commercial] bills, branch 
hia aes 472,718,312 0 998,901,201 O .. 454,903,697 
|; Advances on deposits of 
| bullion ..... eehweane 5,168.00) 0 .. 5,168,000 O .. 
\} Doin branch banks . 63,500 0 .. 93,500 0 .. 230,70 0 
Do in public securities 160,258,210 11 e 161,603,525 83 .. 159,537,273 17 
Do by branch banks .... 199,928,527 O .. 202,591,810 O .. 191,481,309 0 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Goverr.ment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ........ 99,623,859 26 .. 99,625.419 61 .. 99,626,320 72 | 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,090 0 .. 100,000,000 0 | 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 18,656,710 1 .. 18,673,760 1 19,062,652 6) | 
Expenses of management §.537,0:6 21 .. 5,525,430 45 .. 5,517,984 28 | 
Employ of the special re- 
BEETS ccccccceccece eee 8,407,444 16 ., 8,407,444 16 .. 8.907.444 16 | 
BIOS -Suonabovessessas 30,876,302 81 .. 26975545 3 .. 26,452,776 48 
BOONE cenvensnsvss 4,741,003,078 10 4,755,577,426 4 .. 4,750,2:8,599 22 


the week, to 25f, 214c. 


1g per cent. 

under : 
gunmen OY 25. — 
Francs. £ 


Gold 
Silver .. 


1,965,340,896 = 
1,209,698,490 = 


ticularly in copper shares. 


In mines, Tharsis show a rise of 4f 50c, to 169f;| is £3,200,000,000, of which three-fourths 


7, 


78,613,636 .. 


“ Ni 


Francs. 


\- 


1,962,937,605 
48,587.940 .. 1,208,547,679 


4,495.0 


] 


INCREASE, Frares. 
Treasury account in" 21,911,500 
Private deposite .... .. 2.020000 10,512,035 
2 ea ecdsesecse > 5 554.105 

DECREASE. Francs. 
CEO n.nvvecdeknsesbsseesase (ecu anaweeue 23,911,500 
IOS oc cdns cee nanvbsewiscnusetesdesnesese 19. 097,95 


8. 


78,517,504 
48,341,907 


£ 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


The London exchange has improved three centimes on 
4 Private discount is unaltered at 
A little gold has come in from the 
circulation, and the cash reserve to-day was made up as 


Russian 


127,001,576 .. 3,171,485,284 =126.859.411 

Prices have been dull on the official market during the 
week, and strong in mining shares on the cou/isse, par- 
Spanish l:xterior has gained 
85c, at 61f 60c; Chinese Fours 20c, at 106f 20c. Brazi- 
lian Fours have lost 60c, at 60f 80c:; 





} most 


} 





Gold 


Threes 20c, at 94f 25c; Rouble Fours 20c, at 60f 50c: 
Ottoman Bank 3f, at 691f; Southern of Italy Rails 1f, at | clusion that the value of the public 
| 682f. 


| sented to he the most urgent remedy for th: 


| restore that ratio, and put an end to the 


| in the steps we took. 


| important a question.” 


In the course of a discussion on the agricultural crisis 
this week, Ml. Meéline, the French Premier, made a fresh 
declaration in favour of bi-metallism, which he repre- 
low prices 
of farm produce. ‘I am not,” he said, ‘‘ accustomed to 
abandon, when in oftice, opinions [ have always 
defended. Consequently, this year when an opportunity 
occurred to make with tbe United States Government a 


| diplomatic effort in a neighbouring nation with the view 


of establishing a fixed ratio between gold 
attempted it. We did not, however, propose tle re-estab- 
lishment of the free coinage of silver, which did not 
appear to us indispensable. We confined ourselves to 
demanding an ensemble measures o! nature to 
monetary 


| silver we 


of 


anarchy that exists in the world and causes 80 
sreat a disturbance in international trade. We 
did not succeed, | am not embarrassed to say 3, 


{ nevertheless regret our failure. 
Our proposals were just, and will produce their results 
in the future, for I am convinced that a day will come 
when from the force of events European nations will 
exaniine the question and apply a solution. I trust that 
in the meantime humanity will not suffer from the 
indecision that continually postpones the solution of so 
In the course of his speech M. 
Méline prophesied great calamities to the nations that 
persisted in refusing to accept his nostrum. Comparing 
the 900 millions of populations that employ: d silver only, 
with the 400 millions with a gold currency, he said it 
was true that the 400 inillions formed the richest and 
powerful nations, which were creditors of 
all the world. Those nations would, however, be 
very imprudent to glorify themselves at their great 
situation and their present power, and to despise their 
adversaries, for those adversaries with a silver standard 
were young and vigorous people, where labour was cheap, 
and which only required engineers and master-workmeD. 
If tosuch advantages were added that of a silver standard, 
which enabled them to sell their produce dog cheap on 
uropean markets, and at the same time served “ 
customs barrier at home, favouring the development 0 
their industry, there would be no cause for surprise if one 
dey a great displacement of forces takes place, to their 
benefit, and to the great detriment of those nations 
which are so proud of their gold standard. a 
The proposed increase in the tax on foreign securities 
in ’rance gives a special interest to a paper drawn UP 
by M. Pierre des Essars, head of the Statistical Depart- 
ment at the Bank of France. He arrives at the con- 
securities in Franee 
) are French 


— 


| 


| 
| 
| 
| 


i SF i alte aan ne oa 


Raa Pade tL tits 


A a Nes os De 


a 


i atshs by 





et iterated 


62 ee 


ar 


£ 


0 Pea 


ae 


RB ABA Lt Yo 


heen 


7 Rnniisetnseseuneineeeie 


November 27, 1897. | 


———V—_— ' 
and one-fourth foreign. Of that total £168,000,000, or | 
about a twentieth part, are deposited at the Bank of 
France. ‘Tables from the middle of the present century 
show the variations in the number, capital, and revenue 
of the depositors. During the last thirty years the rate 
of interest has declined from 54 to 34 percent. ‘Che 
capital of the depositors has changed but little, but the | 
nature of it has become gradually modified. Comparing 
the composition of the small fortunes at the Bank, or | 
those not exceeding in capital £80, with the medium | 
fortunes of £2,500 to £3,000 and the great fortunes of | 
£40,000, or more, he shows that in those at the bottom of | 
the scale, lottery bonds (City of Paris and Crédit Foncier) | 
predominate ; in the second category, with increased 
wealth, the principal investments are in French Rentes, 
Russian l’unds, and French railway shares and bonds: 
the great fortunes only invest largely in foreign State 
Funds, other than Russian, and in foreign industrial 
shares. \I. des Essars does not draw conclusions in 
connection with the proposed increase of taxes on these 
last ; but the lesson that may be derived from the facts 
he sets forth is that, as possessors of great fortunes 
have better means and facilities for moving their | 
holdings from one country to another, if menaced with 
over-taxation, the consequence would be an evasion of 
the French taxes, and a development of foreign markets 
to the detriment of France. 

By an amendment to the Budget of 1898 the Chamber | 
of Deputies has voted an annual tax of 6 francs per 
million frances of the capital insured by fire insurance 
companies. The sum raised by this new tax is to be 
employed in subyentions to local fire brigades, insurance 
policies against accidents and loss of life in favour of the 
firemen and pensions to the aged, their widows, and 
orphans. 

Notice is published in the Journal Officiel that by 
request of the French Ambassador at St Petersburg the 
Russian Minister of Finance has decided that French 
gold pieces of 20 francs will in future be received in pay- 
ment of Customs duties onanequality with half imperials. 

The movement of gold with foreign countries in 
October, as shown by the Customs tables, amounted to 
11,609,173f (£464,367) of imports, against 40,500,550f 
(£1,620,022) of exports. France, however, received on 
balance in the ten months of the year a sum of 
148,204,091f (£3,928,164). 

Anglo-I’rench trade in October shows a decline on the 
Same month last year, the imports into France amount- 
ing to 38,961,000f (£1,558,440), having lost 3,645,000f 
(£145,500), and the exports to 90,485,000f (£3,619,400), 
& decrease of 4,362,000f (£174,480). The returns for 


the ten months, however, show that while the imports | highest speculative pressure, much above 51. 


from I:ngland, amounting to 400,463,000f (£16,018,520), 
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the right of railway companies to make rates, when 
affected by competition from water carriers, without 
the approval of the Interstate Commerce Commission, 


}and by a decision of the Appellate Division of the New 


York Supreme Court, deciding that the recent anti-trust 
cases against coal roads were improperly begun. The 


'grangers and the coal roads naturally felt the first 


influences of these factors, but the market throughout 
has not been more than narrow and professional. The 
feature has the pounding of sugar, nominally 
because of the prospect for rivalry. The Arbuckles, of 
coffee preparation notoriety, having found their field 
invaded by the sugar people, who bought out a rival 
house at the west and cut prices for cotfee, have begun 
building a monster sugar refinery, and the outlook is for 
a repetition af the operetta, ‘*A Merry War.” 

Congress will meet in the first week of December, and 
the Tariff Bill having been put out of the way, it remains 
to be seen whether the Republican party will rise to the 


been 


‘occasion and give the country something in the way of 


currency legislation before next spring. We have 
just seen how quickly and sharply the political pen- 
dulum may swing in the opposite direction, and it 
remains true, Whether the Republican party are aware 
of it or not, that unless something definite and practical 
is done in reference to currency revision at the ecming 
Session of Congress, that portion of the voters whose 
votes the Republican party cannot always control, and 
whose ballots elected Mr McKinley last year, will be 
very likely to consider that they have been bounced ; 
that in the place of the gold brick of currency legislation 
they have been given a Monetary Commission which, 
after many days, contributes only the fact, well known 
before their departure from this country, that inter- 
national bi-metallism is impossible, and that if we are to 
toy with the silver question at all it will have to be a 
plain case of 16 to 1, by the United States alone. 

In specuiative circles elsewhere in the Street, cotton 
beyins to attract more interest. Wheat has long 
attracted attention because of the heavy export move- 
ment and the apparent short supplies in foreign countries. 
A few months ago it was freely pred:cted that wheat 
would go to 81.25c a bushel, as the world’s supplies were 
more than 300,000,000 bushels smaller than its annual 
requirements ; as supplies and crops abroad were short ; 
and as the United States alone, among wheat export- 


ing countries, bad a large surplus. This, like many 
other forecasts, did not prove exact. Wheat crops 


abroad were short as declared, exports from the United 
States were, and continue to he, very heavy, but the 
price at New York would not budge, even under the 
Additional 
bull points from the other side of the water, based on 


decreased 22,285,000f (£891,400), the French exports to | relatively smaller supplies on hand than a year ago, and 


England, which amounted to 959,661,000f (£38,386,440), 
Increased 103,051,000f (£4,122,040). Of the eleven 
countries for which special returns are given three only 
show a decline in their exports to France, namely, 
England, Spain, and the Argentine Republic. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 15. 


The New York stock market has remained narrow and | 


professional, beginning weak, then rallying on buying by 
insiders, becoming weak again, and fiaally stronger. It 
Would seem as if the foreigner had bought on all the 
declines and sold on the advances. It is doubtful whether 
all of those composing the American interest were as 
Well trained. There have been no particular causes for 
Weakness, and it was only when the shorts sold freely 
and met with no resistance that it was found the market 
Was In a position to react. The so-called Cuban scare, 
Or rather the fear of complications with Spain, has 
ceased to bea factor. This is due to the more pacific tone 
of the Spanish authorities and the fact that the average 
trader is beginning to realise that his fears have been 
Played upon by rumour-mongers. Additional elements 
of strength developed in the short and long haul decision 


y the Supreme Court of the United States affirming 
LS 





an occasional reduced estimate of the world’s supplies of 
wheat are offset on this side by the gradual awakening 
to the fact that the domestic crop of wheat this year is 
much larger than the earlier calculations and predictions 
made it. One party of wheat speculators is of the 
impression that the price will run well above the dollar- 
mark before next spring, while those less confident insist 
that our ability to meet almost any probable demand for 
export will prevent such an advance. 

Considerations like these have got to be comparatively 
old stories, and only those having a monetary interest in 
| ascertaining their trath or otherwise are paying as much 
| attention to them as formerly. Meanwhile, as stated, 

the price of cotton has got so low that it is approaching 
| a point where further redfiction appears to be out cf the 
| question. When the sp2culative interests north and 
south, which not only includes the Wall Street operator, 
| members of the cottoa exchanges, mill owners, southern 
store keepers and planters, but a large following over 
and beyond all these, finally arrive at the conclusion 
that cotton is at the bottom, there is likely to be a twist 
and reaction in prices not to be soon forgotten. It is 
the belief here, based on observation and experience, 
that cotton is not likely to get much below 5c in the New 
York market, if, indeed, it goes as low as that, and that 
after this, depression only once exceeded, when the turn 
‘does take place, the resulting buying movement may 
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is the first time the German financiers 
1] market firm, rew crders satisfactory, and prices te¢ nding have secured the open co-: peration of their trench 
upward. Yet American wool to-day sells for less than it colleagues in enterprises of this kind. 


Sf aa Oe 
EST 


pf! | carry the quotation relatively as far in the opposite department of the Siemens and Halske Company, . | 
a +s 1) direction. An advance in the price of cotton will be trust company is now being constituted, which js } 

| ? i | welcome to the mill owners by enabling them to put up designated as Cesellschalt fur lektrische Licht und 
vat | the price of cloth. This they will do, because trade will Kraft Uebertragung. The capital is stated to be |} 
it 7 i want goods when they see cotton rising. Onadeclining about 30 million marks. The papers speak of 69 1 
: gets | |} market the latter always wait. One result isthe present millions, but this seems to refer to the amount which | 
By ' depression in the cotton gocds industry, withathreatened | may be required in view of the further progress of the | 
| Brak ss || lowering of wages at Fall River, and a prospect for a| business. The Trust company is to acyuire lines, con. | 
ei ' i \| strike in the near future. cessions, and undertakings destined to be worked with the | 

eae Ss | In contrast with the unfavourable situation of cotton | help of electricity. It is pointed out as a remarkable 
,* 1] yoods manufacturing, makers of woollen goods reportthe | fact that this | 


The merit of 


——— 


I 


P || will cost to import and pay duty upon it, which fact the | this achievement is largely due to Mr Siemens, director 
a j ) 1 : = . ; } aS > °° | 
o> \| holder of American wool regards as an evidence of the | of the Deutsche Bank, who succeeded in \kINg corre- 


healthfulness of the market. In iron and Steel thereare | sponding arrangements with the Banque d 


Paris et des 
no unfavourable features. Mills and furnaces continue Pays Bas. 


"eS es See eee eae_—n_—e—eeee—: SE _ eeeGuowwreeerrreeeeee 
~~ 


| actively employed, and prices are unchanged. But The electricity enterprises in this country are now 
\| there is less confidence that the New Year will bring with | divided into four groups :— 
a3" \| it amarked advance in quotations. Such an impression 1. Siemen’s group, led by the Deutsehe Bank. 
Pah | || has existed because of the contemplated advance in the 2. Allgemeine Elektricitat Gesellschaft | n, led by | 
; | prices of ores and coke, with the additional cost of the Dresden Bank and Disconto-Gesellschaf: 
F \} labour. Less is now thovght of the importance of an 3. Schuckert Works. 
ie 5 | advance in the price of coke next year, a! d there is !. The Berlin Handels-Gesellschaft has recently 
jee |} considerable doubt whether anything in the nature of obtained the concession for the electrical line \msterdam- || 
be i || large profits for iron and stcel are probable in the near Harlem. 
bares 1} future It isagreed that there is not likely to be anything Reports from the iron and steel trade in Rhineland i 
rei like a boom which so many have predicted, and satisfac- and Westpbalia continue to be satisfacto: Domestic |} 
: tion is expressed at the disappearance of about 50,000 business is good, and the export trade is slow! improving, |] 
tons of Bessemer pig-iron held by speculators, which has | both in regard to prices and sales. The fo:.ign demand || 
a | been bothering the market for six months. is stated to be growing. Prices for bar asi hoop iron | 
| The most favourable features ofthe general busine.s are improving. The position of superior }) ate is, how- | 
ih | situation are ‘ourd in the further removal ol yellow fever ever, described as particularly unsatisfact Pig-iron l 
|| quarantines and the appearance of cold weather through- reports speak of greater prudence with rezard to pro- || 
\) out the central Western States and the North-West, with duction, which prevents a too considerable «ccumulation } 
|| a resulting increase inthe demand for seasonable goods. of stocks. lion foundries make very good reporis, par- jj 


ably well, ard there is evidently more business doing in railway cars are very busy, having receive very large 
spite of the apparent check than some bad anticipated. orders. The Bochum Verein is reported to be manu- 
¥ | There are less frequent and startling increases in rail- 
|| way earnil 


| 

The totals of bank clearings continue to hcld up remark- | ticularly for tubes. Makers of machines, engines, and || 
\ 

| 

{ 


{ 

| facturing a new and broader type of rails, it being stated || 

1g8 as compared with corresponding periods of as the intention of the railway department to supplant the |} 
last year, but this involves no falling off in the r cently- present type of rails by a better one, so as to be able to | 
reported total earnings, but rather a comparison with increase both the safety and the speed of the trains. In 

| aggregates of a year ago which are more nearly normal both respects there is much to be desired at present. 
i || than in earlier months of that year, and in like months The coal trade continues to report a buoyant business || 
of several preceding years. and a demand to which the mines cannot always || 
respond, owing to the low water in the Rhiae and 

the insufficient number of railway cars. The Grand 

GERMANY. Ducal Government of Luxemburg is invited to extend | 

the railway stations, which in their present state are | 
much too small to cope with the traffic. ving to this, | 


(FROM OUR OWN CORRESPONDENT.) 
Beruin, November 24. 
| The. private discount rate in the open market is 4} per 





1 
‘ 
i 
' 
t 
f 
Amsterdam, may have some claim on the attention of | 











| ' large numbers of cars are always detained for a long 
|| cent., with a hardening tende ney ; prolongation money, | time. ‘ ; 
| 4, to 5 per cent., which is considered rather high.| The following piec2 of information, coming from 
|| Though rates are rising, there is no ground for 
i) | serious apprehensions. The position of the Imperial English readers. Well-informed circles think it improb- 
ie sf ; || Bank, although the monthly settlement exposes it to able that the Transvaal Government are earnestly _ : 
ee eee en eee cere ea ae 
mle +R state at ¢ t 3 larks wert ot gold wi way, or tha 1c Volksraad will approve suc ee 
| rid | come from London, to be taken there from Japanese because as long as the Seen Ze the company 18 |} 
ol Le |: arrivals. in Amsterdam, there will be protection against British I 
my Business on the bourse is depressed, with the almost influence in railway affairs. Besides, there . | 
mits } unique exception of Northern Pacitic and electricity possibility of estimating the dividends in 1897 and 1898, |) 
Sea: | shares. The dull state of the market is chiefly due to which must furnish the basis for the negotiation. h 
1a " | the fact that the public at large have almost withdrawn Cotton spinners report that yarn prices are lower than 
ie ‘i || from bourse affairs, preferring to watch their oppor- ever, being below the level of the year 1894-0. lhe : 
ath ) | tunities. spinners in Saxony had proposed a reduction, 0 f 
) i 4 | As has been said, the hares of the electricity abandoned this intention, because of the opposition they 
t i | companies constitute an exception to the dulness in| met in other parts of the country. 
=” ei business, and continue to be largely dealt in. A -- —— 
ae ad. hl || striking example is furnished by the loan of the 


Siemens and Halske Company to the amount of 12: Correspondence. 
million marks. 


It was issued on November 4th at 





115 per cent., and has since risen beyond 120 per cent. 


Ss. 
The stipulation that subscribers were not to sell their THE CORPORATION OF FOREIGN BONDHOLDER 


November 11th, and on November 16th the other Sir,—In your report of my speech at the late meeting 


| 

hee | allotments before April Ist was dropped as early as TO THE EDITOR OF THE ECONOMIST. 

‘a 2B i} 
| | op  attempte 
you report me as having said that ‘if they attempt 


Be Hie aeanliairincume 


| stipulation not to sell before a certain time after 
he | April 1, 1898, was also abolished, because the syn- | to delay the matter further, it was practically a 
| dicate attending to the issue of the loan had enough | want of confidence in the Council.’’ This is exactly 


l 1 ue ! proof of its solid success. To support the technical’ contrary to what I said, which was that if they 
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attempted to delay the matter further it was practically 
a yote of confidence in the Council.”—I remain, yours 


faithfully, 
H. R. Grenxren. 
36 Hertford street, November 25. 





Wotices of Books. 


DIARIES FOR 1898. 

Messrs Charles Letts and Co., of 3 Royal Exchange, 
E.C., have sent us a selection of their diaries, calendars, 
and alinanacs for the coming year. The publications 
comprise an almost infinite variety of shape and size 
adapted to the various purposes to which such articles 
can be applied, including, besides ordinary diaries, 
blotting-pads with diary, or movable date calendar 
attached, and various descriptions of pocket and no‘e- 
books. ‘The prices range from one penny upwards. We 
have also received specimens of diaries from Messrs 
Charles |:ason and Son, Limited, of Dablin. Their 
special feature is an arrangement fer booking engage- 


ments of every hour each day, which should be of great | 


yalue to very busy men. 


BOOKS RECEIVED. 
Australus:an Democracy. By Henry 

(London) T. Fisher Unwin. 
The Study of City Government. 


De R. Walker. 


By Delos I. Wilcox, 


A.M., Ph.D. (London) Macmillan and Co., Limited. | 


B. I. fiinato. A Memoir. By Harry Raymond. 


(London) Isbister and Co., Limited. 











muin price of issue is £104. Stuckey’s Banking Com- 
pany, Limited, and its agents, Messrs Robarts, Lubbock, 
and Co., 15 Lombard street, are authorised to receive 
tenders. 


Barton-upon-Humber Water Company (L.). — Tenders 
are invited for an issue of 800 ordinary shares and 600 
6 per cent. preference shares of £10 each in the 
above undertaking. The company was formed under 


& Parliamentary Order of August, 1897, for the 
supply of water in the district. The town has 


hitherto been supplied from surface wells, and the water 
is excessively hard, whiie this company has adopted 
a process for softening, so as to make the water suitable 
for locomotive and other trade purposes. The directors 
believe that having regard to the superior quality of 
their product, the demand for it in Barton-upon- 
| Humber and other places will be very considerable, and 
| they anticipate that when the works are fully developad, 
the maximum dividend of 10 per cent. will be paid on 
| the Ordinary shares. The minimum price of issue for 
| both classes of shares is par. 





| MEETINGS, &c. 


THE ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


| The fifth ordinary general meeting of the shareholders of the 
} English, Scottish, and Australian Bank, Limited, was held on 
Wednesday at Winchester House, Old Broad street, Kt Mr C. J. 
} Hegan ithe chairman) presided. 
The Secretary (Mr John Paterson) read the noti ling the 
meeting 


The Chairman, who was received with applaus , said Ladies and 
1 eer ] 1 centleme n the few remarks ave to ke to-day nte 
Tie Truth About Agricultural Depression. By F. A. | 8° lemen, in the few remarks I have to make to-day I intend to 
Ch M.P ] | | G | | deal first with the result of the year’s working and the figures of the 
ann iw ¢ . ve ‘ . .s 
MUNIN, Mt, ( sondon ) songmans, rreen, ant balance-sheet, and afterwards with the more important matter 
Co. which is nodoubt the cause of our havi large an attendance 
= eas nner nn of shareholders Leaving out of a unt theref f the 
ae p ) 
| moment, the third and fourth para raphs of the report, | am 
NEW LOANS AND NEW COMPANIES. pl ased to think that we lay before you this vear a more satisfactor 
The new issues of the current year, exclusive of vendors’ Se eee eo eee See ee - 
| eh rates of tubterest Which in ID We iil to agree t DbY UPOl 
shares, c., have been as follow :— fro ngowsr sig? ager Citgo entire Bae ger iii Seaton BT J a et 
casino First same money Was earning in the Australian colonies had brought 
Nominal Offeredto Payment Further | us face to face with a yearly increasing di balance in our profit 
Capital. the Public. Thereon. Liability. | apd joss account, and nothing short of the bold st p we took last 
z £ £ z » } . at +) Soe oO oO > yrhe t to S @¢ . Ue. 
Amount previously subscribed .. . 129,777,363 .. we Wa | FENs, WEE We ges She SemeNEN eenesenenet a Sv 
Issues of the week— Pient with our creditors, would have given us th rhe ary relief 
Fast London Waterworks 3 | The result of the operation then carried out has been that, whereas 
Deb. + * 100 60) 109,009 5,09) {5,000 | 3 ss d loss aceount showed a debit balance last year of 
Strong and ©. ‘of Romsey) 44 ae i so ef ots : ' “poppe f 
“B°’ Deb Stoc k. at 106 ” 204.000 212.000 29.009 192.000 £34 228 this year We ¢ oln werore With a eredit balance 0 
Klondyk- Go'd M ning & Trading 140,000 66,000 3 000 33,000 | £10,870. (Applause.) Tha ou must adimit, is no small improve- 
seer River & Ontario Explorn. 150,000 100,000 12 500 87,509 | ment. especially when the cour f busine cahuiriy the year 1s 
Great Norther: Rly. 3% Pref. : grat aie ¢ nant Acs ; { liad th ro. 
Stock, at 107... cdaees cos teeeue 1,540,809 és ATSDR) See Scere J 1 not do mor sn allud Po ee 
Bodega £5 Shares, at £6 <a 120,000 120.090 29009 .. 100099 | longed drought and the low pn ruil 1 \ nh produce 
Cornbrook Brewery 4} ‘%, Deb. | facts with which we are all only too familiar; bu vhat has been 
Stock, at 103 ; 60.090 64,80) 3.099 61,890 | et Searle, emi econ. Sotieis banking point of vie the general 
J. and J. £. Phillips (Brewery on ee nee a a . a = ee T ; ly 
#', Deb. Stock, at 103 .. 67,000 60,010 6,700 .. 62,319 | decline in the lending rates throughout ustralia here | wreely 
Dutton's Bl:eiburn Brewery, an institution, ora firm, or an individual in a position to removy 
£10 Ordinary Shares 100.000 109,090 10,000 90,006 | his account in the event of refusal, who has 1 applied for a redu 
Do £10P ef. Shares, at £11 150,000 165,000 15.000 150,004 +] . Bie ‘ | 1 him | } nker ( eSsio! 
Do 4°\, Deb Stock at 105 250.000 262,500 12,509 230.000 | tlon in the rate of interest charg Pan nee : een 
Grand Hotel, Manchester (147), minder such circumstances are unavoidable if you wish to conserve 
aon Ra Wiis pease 50.000 50.00) 10.000 40,00) |} your busine Phen there is the competition to be reckoned with 
o 3 Deb. Stock .. 50,000 50,000 009 .. 45,000 | F he 1 be tne of a Cov. nent State bank. whic 
Ogden’s, Limited ae 20,000 19.833 2496 .. 47,337 | NOW, In at least one colony, 0! th ; ae ae ere os Pe - h 
Do 4: Deb. Stock 60.000 60.009 3 000 57400 | e2 ds money at 44 per ce iit We have lo many accounts in this 
Clutha Gold Mines (De Kaap) 125,000 60 00) 6,00 54,000 wav. Some. lam bound to state, we were not ry to get rid of, 
City of London Electric, £10 but the effect of a 4§ per cent rate being largely alvertised, as it is 
Shares, at £18... ..e--. 100,000 .. 189,000 180,000 LPG CM COE FR, neral lowering of the rates obtainable for 
Imp rial Hotel, Aberdeen 24,000 24,000 3,0C0 21,000 | Cannot but end to a@ general lowe ring dt i ates taimabi 
Somerset County Council 3 | money But there are other scarcely les itistactory features mn 
_ Stock, min, 104 16,320 16,973 816 16157 | the statement of accounts now submitted. You will have noticed, 
Pleuchar Craig Aerated Water.. 10.00 10,000 1125 NNT | 8 aa kel +} tantial progress which has been made in the 
John Hali & Sons, Mfrs, £10shrs 40,000 10,000 10,000 30,00 ) vee = Oe ings i a f > stoc] l 
Dod Debs. oe 10.000 .. 10.000. 10,000 4,000 | reduction of th ndebtedness to the holders of our CKS AT 
Henry Jenkins and S n3 30,000 30,000 3750 26,250 | terminable dey eipts. Durin the year we have cancelled 
_ Dos} Debs ae 15,009 15,00 1,590 14,590 t} indebtedness to the extent of £460,000, and the total which 
vOseph Ioucas (Ac essories), £5 ee on ’ rod | { rif a mil 1, the first 
Sharis es 225.00) 100,000 20,900 x0 00) now remains t paid is r duced to just hali a million, ‘ Lirst 
Thomas Justice & Sons, 210 Shs. 10000 93,900 9,30) $3,700 | instaly t of | 1 not due for the next five veat Looked at 
— Cold Storage anda Ice of .. | from this poit f vie it is impossibl leny that the bank is in 
siverpool 190,000 2500 3,125 21,840 : lause t 4 k at the balance- 
lo 44°. Deb. 25.600 25,000 2509 22,500 | a \ troy Applause.) | pvag Aree ie agi oalance 
; eo ad ssoabemaaie --—— | sheet now from another point of view the banker's point of view. 
3,662,916 229,512. 3,430,004 Let us see what are th ish liabilities to tl public, an | to what 
Total offercd for subscription to Total offered for subscription for tant th an] | ed of liquid assets wherewith to meet 
date in— whole year— ae = ' led for other 
ll etibeshiaudaasusuae ISD AIGSTO | MADE. cons cccncnccensascs £152,806,791 | them. Th e Spe > 2 pe as See 
Se atsenehtciaknisacs PORNO Se. ) Bins co cvtde caccvcoceace 114,690,104 |, thi i t DI payable, the current 
SN iarsntins Sn sepbiss QOB08459 | TOE... .oscccccccccces 91,831,505 be 1e deposits at interest--a total of £1,663,955, as 
SN ttieninbinechntenes GESPL OEE | BIB s..ncrcssnccesesees 49,141,168 | Soe _ cin) hl Alan. Veh weaned Bia 
ie 45,212,340 SO escces sanewes sons $1,137,300 | shown on a ose , Re ae exit 
W ver. the deposit the e taken for a less term than twelve 
Ve have received the following prospectuses :— saeiilin: ined Dials ell spread over the year, there would not 
Somerset County Council.—An issue of £16,320 Three | j,. more than £40,000 on an average falling due in any one 
P . =)7) ¢ ¢} , . , ‘ fol t] ti total « i hiabilities 
per cent. stock, part of authorised issues for a sum n af ; month Ma rt i li ; - . vill i 
; : 9¢ » } } det i 1 tal ( ab Orthnwith calle 
exceeding £122,000, of which £102,236 has been already |v - e ithe than £1,250,000. To meet 
> . . ] ) | } “ s 
Created, is announced. The stock is redeemable at par thi ymount have on the ot! f the balance-sheet in 
at the option of the council on or after February 11, | cas, and bills, £1,522,446-— in othe rds, 24s for ever, 
99° . . ' 9° . . a ; ] day lee . j arn this wit 19¢ 
1923, o1 compulsorily on I'ebruary 11, 1933. The mini- | 20; which coull be demanded of | und ti Wwithous 
—— a ig ent - a= : Sh 
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calling up a_ singk advance, or re alising: sing one 
of our assets. (Applause.) I venture to say that anyone with 
even the smallest knowledge of business must reails that this 
shows a position of great strength. But I am afraid that 
sharcholders do not always grasp the essential features of a 
balance-sheet otherwise we should not be asked, as some 
have asked during the past week, whether there is any 
probability of a call being made, I c nside r I ain now addre SS- 
ing an assemblage of business men; and that being - , except for 


the purpose of allaying the fears of the ignorant and the timid, I 
believe it is quite unnecessary for me to state that such a step has 
neve) been contemplated for a moment It has never even formed 
the subject of discussion amongst us. What we have got to do is to 


provide for a deficien¢ y in value in the accountstaken over from the 


7 . ite AC’ j i] 
old bank. A corresponding adjustment in our capital account will 
effect this. and nothing else will In fact, all that is required to 
meet this deficiency is just a book entry. No amount of calls would 


do it. for the result of making a call would merely be to add to our 


liabilities on one side of the ba ance-sheet, and to our cash on the 
other. while the deficiency in the value of the “advances and other 
assets” would remain absolutely untouched. 1 have already shown 
vou what a strong position we are in with re gard to cash, and we 
have certainly no intention of asking you to supply us with any 
more o | hope I have, once and for all, unmasked this grim 
spectre i cal ind shown it to be the bogey that it is. 
Bait no doubt it largely due to disappointment at the 
recommendation \ have felt it our duty to make on this 
occa that certain of our shareholders have been led to 
ta hay istic view of the situation —a view which 
a careful study of the figures of the balance-sheet would have 
tended to dispel. It isa disappointment, gentlemen, undoubtedly, 
to the director no less than to yourselves, you may be sure. But, 
then, has 1 the whole course of events in Australia. ever since 
1893, been one long course of disappointment? 1 for one am pre- 
i to admit (and I am confident that I shall find myself in very 

d pany), that I did not think it possible the period of 
xt depression following upon the events of that vear would be 

ng drawn out the return to prosperity so long delaved. I 

ve firmly now, that even with average seasons, still more so 
with really good ones, we should have seen a very marked 
recove in values before this, and probably von would 
neve have heard anvthing of the recommendation which 
it r misfortune to have to make to v to-day. 
But quial language, gentlemen, Australia has not had 
. char Phose who know that part of the world best will be the 


t to bear me out in what | say. One bad season has followed 
nother in unbroken succession, and even now there is fear that 
the tale is not vet told: for it is an undoubted fact, notwithstanding 
the telegrams which have appeared from time to time in the news- 


papers, that rain is 
tinent, 
whatev: 


this sam 


till greatly wanted in many parts of the con- 
une especially unfortunate districts having had no rainfall 
and others a very insufficient supply. Moreover, during 
period (that is since 1893) we have seen the prices of wool 
ind wheat lower than we have ever before known them: and again 
1 ask, What chance has Australia had of recovering lost ground ? 
Would other country under like cireumstances have done 
better? The bearing of all this upon our own position and upon 
the recommendation we are now making to vou is of course obvious 
enough. The tendenc yinust be for things to get worse if they do 
not get better. <A crisis occurring in a business 
governed by much the 


any 


community is 


same laws and runs much the same 
course as disease in the human _ body. If symptoms of 
recovery do not show themselves in due time the dis 
ease becomes more acute: if the illness’ be prolonged 


complications set in; signs of weakness show themselves in unsus 
pected quarters, and even healthy organs become liable to attack. 
This is no far-fetched analogy, gentlemen, for it tallies very closely 
with our own experience. There were debtors of the bank who 
were known to have been affected by the events of 1893, and we 
made provision for the anticipated loss in those cases ; but manv of 
them are in a worse position now than they were then. and the 
losses will be greater. There were others who were just able to hold 
their own during the crisis of 1893, and who would doubtless have 
been able to work back into a sound position if things had improved, 
but the continued depression consequent upon bad seasons, low 
prices, and the general dislocation of business, proved too much for 
them ; they struggled on, hoping against hope for the improvement 
which never came, till at last they succumbed. 
seemed to the outside world but little affected by the events which 
proved fatal to so many of those around them, and had a reaction 
set in in the ordinary course of things, in a year, or in two vears, 
the world would probably never have known how hardly thev were 
hit; but at length signs of weakness hitherto unsuspected began 
to be apparent ; these became accentuated, and then the end was not 
long in coming. It would not be difficult to mention the names of 
firms, well known to many in this room, to which this description ap- 
pliesexactly. I have alluded to only a few cases, but it ison the prin- 
ciple of ex uno disce omnes. During a protracted period of depression 
and stagnation every onesuffersin agreater orlessdegree, and I cannot 
better prove to you how widespread the trouble is than by telling 
you how this £431,550 will be applied. Some here present to-day 
may think that it is all going to the credit of one or two big 
accounts; but that is not the case at all. Undoubtedly the few 
station properties we hold require their share, and perhaps more 
than their share, owing to the heavy losses of stock occasioned by 
the drought; but the sum total is apportioned among nearly 500 
different accounts, spread over all the colonies in which we do 
business, towns and country districts alike claiming their due pro- 
portion. Well, now, to come to the point, 1 cannot think that we 
are so very much to blame for not having foreseen four years ago 
what was going to happen, and for not having previded against it. 


Others, again. who 
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| Directly the general collapse took plac 


: mos in 1893 we made estimates 
to the best of our ability of the losses we were likely to sustain 


We mad provision for those losses considerably in excess of the 
amount named by the accountants, who wer appointed at the 
instance - ee Geet to make an inde pend nt and critical exam- 
ination of our books. We did so to the satisfaction of our ¢ oe 
who, I can assure you, are most exacting in the matter: eee 
But events have proved them to lx insuflicic nt, and we had no 
course open to us but to lay the matte: before \ las We are doing 
to-day. It is true some of our shareholders have object, d (as you 
will remember some of the security-holders did last year). « You are 
in too great a hurry: why not wait a year or two and see how you 
geton?”’ Well, I suppose everyone here to-day has realise d by this 
time how right we were to do what we did do last vear, and what a 
fatal error we should have made if we had not taken time by the 
forelock. And with regard to our action to-day: I think that those 
who make this objection do not quite realise the situation. The 
first thing that would happen would be that next vear our auditors 
would refuse to certify to the correctness of the ba! ince-sheet, on 
the ground that the * advances and other assets ” wer represented 
therein at more than their actual value ; and if cupital account 
were not adjusted to mect the deticiency (which is what we 
propose to do), there would be no profits in the st: sense of the 
word, and therefore no possibility of a dividend vntil a sum of 
£400,000 or thereabouts had been provided out of the annual net 
earnings of the bank. This is an alternative irely, which 
none of us are prepared to contemplate. I think that I ought to 
make one thing plain here, viz., that we do not ask { 


this £431,000 
in order to get rid of troublesome assets at That would 
be contrary to 


the very first, 
ld them until 
we want to 
be correct ; 
Hated values, 
itely xely. I 
appreciated 
cholders ; for 
in support of 
| opposition 
1, from our 
tate of things, 
this recom- 
us nowcon- 


a sacrifi 
the policy we have followed fron 
which is, on the contrary, to nurse them, and to | 
fair value can be obtained for them. But meanwhil 
issue a balance-sheet which we can honestly certify 1 
y) Which the figures do not represent antiquated o1 
and on which you, to whom we present it, can ab 
ain happy to think that these considerations have 
Dv, and have weighed with the great bulk of our s] 
we have been favoured with a large number of prox 
our recommendation, while not one has been lod 
thereto. IT have been at some pains to lay befor 
point of view, the facts which have led to the present 
and the which have influenced us in maki 
mendation on which we shall ask vou to vote to-day. | 


reasons 


sider seriously what this writing off of £10 per share really amounts 
to. That it shouid be necessarv is, I admit, a great disappointment ; 
but it is by no means so formidable an operation as vinds. For 


whether we look at it from the point of view of income or of 
capital, it is no exaggeration to say that we shall none of us be out 
of pocket by it to the extent of a penny piece. And first, from the 
point of view of income, whatever be the surplus profits of the year 


after satisfying the holders of the bank’s securiti: whole of it 
belongs to the shareholders without deduction, so that it matters 
little from this point of view whether the shares bv £12 10s shares 
or £22 10s shares: the actual amount of dividend paid to each 
individual shareholder will be in both cases the same; the only 


differeuce being that a 5 per cent. dividend on the £22 10s share 
will become one of 9 per cent. upon the £12 10s s! From the 
point of view of capital, the truth of what I am maintaining may 
not at first sight, perhaps, appear so obvious ; but, after all capital 
value is nothing more or less than market value— t! price which 
A man can get for his shares when he wants to sell tlem—and I do 
not hesitate to say that a £25 share, with £12 10s paid up anda 
prospect of a dividend, is of better value, is more m irketable, than 
a £35 share with £22 10s paid, and with no prospect ( Applause.) 
The idea of reducing our capital is not a pleasant one, I admit, but 
exceptional evils require exceptional remedies; and, as I have 
already stated, it is not half so formidable as it appears. I think I 


have proved that it will not hurt us individually in the least 
and I venture to say it will not hurt the ban! We know 
already by cable from the colonics that the announce- 


ment of what we intend doing has been well received there, and it 
is there, after all, where our tield of operation lies where all the 
facts are best known and best understood-- and where they are best 
able to judge how fara step of this sort under the special cireum- 
stances of the case should be held to affect the credit of an institu- 
tion. We are very sensible, gentlemen, of the trust and confidence 
you have reposed in us, and of the support you have consistently 
given to our policy for re-establishing the credit of this bank on & 
sound basis. You trusted us in 1893, and I think that trust was 
not misplaced, for we carried through for you a scheme of recon- 
struction which I venture to say was second to non¢ of the many 
schemes which made that year so memorable. You trusted us 
again in 1896, and again I think the results may be allowed to 
speak for themselves. We ask vou to trust us once more, “aS 
adopt the recommendation we now make to you, in the firm belief 
that it is in the best interests of the bank, of the shareholders, and 
of all concerned. There are two resolutions before us—-one for the 
adoption of the report and balance-sheet, which we shall take first, 
the other for the reduction of capital; but in any discussion whic ; 
may take place I do not propose to attempt to keep them copes: 
I think it would be impossible to do so, But before sitting down 
will formally move the first resolution, which will be seconded by 
the Hon. Sydney Holland, and after that is done I shall be happy 
to answer any question which may be put to me. Gentlemen, 
beg to move—* That the report and statement of accounts be an 
are hereby adopted.”’ (Applause.) 

The Hon. Sydney Holland seconded the resolution. | , it 

The Chairman then put the resolution to the meeting, when 
was carried unanimously. . : 

The Chairman: I will now formally move the coe << 
regard to the reduction of capital. It is:—* That the capit@ o 
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company by reduced from £1,575,000, divided into 45 009 shar f | 


£35 en h. of whic h 43,155 have been issued and are outstanding, and 
on each of which the sum of £22 10s is paid up or credited as paid 
up, to £1.078.875, divided into 43,155 shares of £25 each, on which 
the sum of £12 10s shall be treated as paid up, and that such reduc- 
tion be effected by cancelling 1,508 shares which have not been 
taken or agreed to be taken by any person, and 337 shares which 
have been duly forfeited, and by cancelling capital which has | 
lost or is unrepresented by available assets to the extent of £10; 
share on each of the 43,155 shares which have been issned 
and are outstanding, and by reducing the nominal value of all the 
shares !n) thi capital of the company from £35 to £95 per share 

Mr James D. Thomson seconded the resolution. 

The resolution was carried unanimousiy 

The retiring directors and auditors having been re-clected 

The Chairman observed that an extraordinary meeting would ly 
held to contirm the special resolution. This would be held 
December 9th at the offices of the bank. 

A cordial vote of thanks to the chairman and directors was passed 


with a lation. 





CLERICAL, MEDICAL, AND GENERAL LIFE 
The seventy-third annual general meeting of the proprietors 
the Clerical, Medical, and General Life Assurance Society was he 
yesterda at the offices of the Society, 15 St James’ square, \'7 
The Rt Hon Sir John Robert Mowbray, Bart., M.P., presided. 


ot 
ld 


962 othe: 
premiun 
selves of 
ments t 


who took the option of reducing or extinguishing th: 
, that is to say, 5,194 out of the 11,761 now avail them 
the opportunity afforded to them by obtaining cash pay- 


theextent of £124,16912s 8d, and thissum of £124,169 12s 8d 





Appears in the revenue account as having been paid incash to the 
assured being £20,000 more than has been paid in eash on any 
previous occasion. That may have been considered to have dealt with 
the b mus Now, we come to the business of the vear. The new 
policies issued within the vear were 831 in number, assuring 


£582,405, and vielding £20,994 lls 10d the annual premiums, 
re-assurances were effected to the extent of £33,000, with annual 
premiums of £12,08413s2d: henes the net new business retained 
by the society was represented by £549,405 in sums assured, and 
£19,709 17 8d in annual premiums, each item showing an increase 
on the business of last year. Therefore we have done business in 
round humbers to the extent of £582,000, vielding £21,000 in annual 
premiums. The premium income rose by £8,000, from £269,205 16s 9d 
to £277,601 8s, and the total ordinary income of the so lety 
from £402,480 19s 74 to £410,589 2s 1ld, there being thus an in 
Crease of £8,108 3s 4d, in the receipts over the corresponding incom: 
of the preceding year. I should mention with respect to the new 


largest number of livesever shown in any one year. Theclaimsarising 
from the death of 229 persons, assured under 274 policies, were for 
the aseregate amount of £220,366 18s 8d, and were again well 
Within the amount expected. The amount expected according to 
the valuation was about £300,000, and the sum we paid last vear 
Was considerably below the amount we paid five vears ago, namely, 
£337,000 Upon the analysis is found that the vitality thus 
exhibited by the assured has yielded a satisfactory profit as a result 
of the vear’s whole mortality experience. The rate of interest 
earned by the assurance fund has gone down a little. This year it 
's £3 17s 3d per cent., as compared with £3 18s 9d per cent. in the 
Previous year, having thus diminished only 1s 6d per cent. You will 
recollect that although this rate of interest is going down, our valua 
tion is made assuming a rate of 24 per cent. Therefore, this down- 
Ward tendency in the rate of interest has been longanticipated, and has 
been amply provided for. It has been found possible, keeping in view 
the system of dividing profits, to apportion the cost of assurance mor 
closely than hitherto at the various ages, and the directors introduced 
nen last revised cables of premiums based upon the society's 
Xperienced tables. In extending the revision to the non-profit 
rates, weight was given to the fact that the growth of the bonuses 
Justified an increased difference between the profit and the non- 
— a eapee The latter has accordingly been further reduced. 
exce] 8 ad to say that one result of this change has already been an 
fh lent effect upon this class of business. It is a valuable kind 
. business, and I am glad to find that the steps we have taken 
aes to increase the profit. There is another matter not 
in the — in the report to which I ought to refer. You will find 
to £27 ante account that the expenses of management amounted 
69. But this year was the bonus year, and the expenses 
———_ 
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distributed in 


| direct rs’ 


prosperou 
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were unusually heavy, beeause thev included the cost of the quin 
and the distribution of There were 
nsequence of this work, but what I 
may call the ordmary expenses of the year as distinet from the 
extraordinary expenses were less than in 1896, and less than in 1895 
Mr Whittall has introduced considerable changes which tend to limit 
the expenditure, and which are likely to operate each vear more and 


uennial \ bonus. 


tluation 


Various extra ¢ <penses in ¢ 


ore in the direction of bringing about that result. There fore, the 
expel though they are heavy, as they must be in a bonus vear, 
ire not so heavy as they were in previous vears, if we deduct the 
extraordinary expenditure. Ido not know that there is anything 


! report that is cause for remark Kvervthing, as far as 
The amount of the amount 
bonus, in fact, evervthing in the report is as satis 
have ever had to present to you, and therefore I will 
not detain vou longer by dwelling npon the report, and T now reove 
“That the revenue aceounts and balance-sheet, and also the 
port now read, be adopte dand entered on the minutes,” 


Rey Prebendary Kempe seconded the resol whieh was 


Ih the 
I know, is satisfactory. business done, 


factory as av 


wiley 


Namiously. 


Kdgar proposed “That the Very Rev th 


carried 


Re Vo 


Dean of Canter 


bury, Sir Walter Foster, M.D., M.P., Sir James Paget, Bart., and 
Peter Williams, k Sq., be and are here by re-elected director: { the 
society 

Mr J. H. Morgan seconded the motion, which unanimously 
agreed to : 

Dr Svmes Thompson moved That Maurice Otho Fitzgerald 
Esq., be and is hereby re-elected an auditor on behalf of the pro 
prietors 

Mr Rt. G. C. Mowbray seconded the resolution, which was earried 


The Chairman reported that at a meeting of persons assured held 
wdance with article 88 of the laws and regulations 
| lected an auditor on 


his re-appointinent, 


vesterday in a 
Alexander Ward, Esq., 
behalf of the persons assured 


was unanimously re 
Inacknowledging 


Mr Ward tid that the report before then was Ofa verv satisfactory 

| character, and he might point out that if was a record year, as the 
first vear following a quinquennial valuation, and showed tha very 

ss of the society lor this prosperity 


character of the busine 
a) indebted to the chairman 
that future reports would be fully 

rly the society 


ind his colleagues. 
itisfactory 
hal ! 


they were greatly 


He had no fe but 


Mr Humphreys read the notice convening the meeting, and also 
the minutes of the previous meeting. 

The Chairman said: The report, 1 think, considering that it is | 
of the » tv holding its seventy-third annual general meeting, is 
a very sa‘ isfactory one, exhibiting, as it does, continual progress and 
excellent results. As I cecupied the chair on January 7th, when 
we declared our last bonus, I madea very long speech on the posi- 
tion of society, and especially as to its financial position, 
so that think it is scarcely necessary for me, after the | 
explanat of less than twelve months, to go at any length 
into th: inatters relating to the report. The echo of our 
bonus report resounds through the annual report, becans 
you will :-inember that valuation was the strongest we have known, 
the res ‘surplus was larger, and cave on the average a higher 
ratio of tit than has ever before been declared. The principal | The chairman had mentioned how fa been 
business I may say we have considerable new business—arises out | treated with respect to the claims. That was due to a very great 
of that ribution of the bonus, and it is satisfactorv to know that | extent to the extraordinary care of the medica! members of the 
there wi it the time the bonus was distributed to the partici- | board in examining the cases sul tted to then It wa ( 
pating irances 11,761 in number, the surplus divided was | satisfactory to note the thoroughly safe nature of thetr 1 t 
sufficient to increase the amount by the large sum of £604,700, as | ments: that, t was due entircls the experience and careful 
against £493,300 at the previous division in 1892. You will find | ness of the board. In fact, all the clements of satistaction that 
that only one-half of the persons participating, namely, 4,232 wh: 
took their veversionary bonuses in place of the cash payments, and 


to the foste 
celebrated his 


report were attributable ring care ot 
their chairman had 


fered 


to be found in the 
the directors \ few 

Jubilee with the company, and they had all him their eon 
This vear he noticed their chairman had been cel 
Jubilee of a privatg and domestic character, and he 


occasion of his golden 


years ago 


vratulation 
brating another 
ui to congratulate him on the 
\ppiause.) He had 


WAS Very ii 
in proposing a hearty 


wedding { reat pleasure 
vote of thanks » the chairman and directors for their care and 
attention to the business of the 

The resolution was seconded, and carried with applau 

The Chain in. in acknowledging the vote, said that it was always 


a very great pleasure to him to preside at their meetings, and to know 


that his colleagues and himself had the full confidence not only of 
| the propriet rs (who were, of maurse, deey pitere ted in the pro 
gress of the ciety), but also of th iwl f they were net 
so directly interested in the society had perhay . larger stake in 
| the society Hi mld not conclude without ¢ spre ny his recreét 
lat the abser through illness, of Mr Whittall They all knew the 
invaluable serv that he had rendered to the ciety. Mr Whittall 
had been taking a long vacation, but he | ed it was a facet that, 
even when al id, he was constantly think) about his work in 

tion with the soc iety, and vas all erving it interests 


policies, that though it is not the largest number of policies, it is the | 


conne i ul 
Was away. 


berts proposed a vote 


even when he 


Sir Owen R the staff, and said 


he was perhaps 


f thanks to 
othe: fhices 


that having been connected with 
peculiarly qualified to express an epinion, and he had no hesitation 
In saving that the staff of the Clerical, Medieal, and General was 
second to that of no other offic He cordially joined the chairman 
| in his expression of regret at Mr Whittall’s illness, and he thought 
it was another proof of that gentleman's capacity that he had 
t ai assistant as Mr Humphreys. 


associated with him so competent 


nded 


carried 
cd 
iid that the society 


Mr Baynes sec the resolution, which wa unant 


mousl\ 


Mr Humphr 


in acknowledging th ite 
branch offices 


Was not a little indebted to the heads of the various 
for the suce in securing new busines He also expressed his 
| thanks to the directors for the boon they had accorded to the staff 
in closing the offices at one o'clock on Saturday instead of two, 
The proceedings then terminated 
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SWEETMEAT AUTOMATIC DELIVERY COMPANY, LIMITED. 


The ordinary general meeting of th Sweetmeat Automati 
Delivery Company, Limited, was held o1 Pharsday at the Cannon 
street Hot l, Bs. M Edward Hore, the charrmnan « f the company, 
presiding ; , i ; ; 

The seeretary (Mr W. B. Barwell) read the notice convening the 


meeting 

The Chairman said; The chairman at a this kind 
frequently commences his remarks by expressing the pleasure he 
feels in again meeting the shareholder: i have done so myself 
pretty often. but I can honestly say that [ have never before felt 
the same gratification as I do on this occasion. | we all 
like being in the right, and it is, perhaps, my being a little proud 
, I made at our general meeting last year which is 


meeting of 


suppe FC 


of the predict 


———— OL LLL 
--o eee — 











aati 


aes 











2 ae 


Se ae! 


» 


} 
; 
4 





ol mae ae 


ae 


a 


— —_-. 


+ 
ar 


Lae teri 


Eee er ae eee 


govt 
>. 


me Ren 





laa 


ot “<n «seed 
Peeervimernc 2 
wee Mises ees a 
ae ra 


a ee 





a -~ tans ane gt Bae 


> 
: 
r 
” 
‘ 
v 
4 
: 
5 
’ 


oe A ren 


cate ee a a ter me RII 


she ences ow 


bh ire 1 ire wing out shillings and 
\ the an int was £2,499: in the second, £ 
£6 35! 

| r 

| 





THE ECONOMIST. 


[November 27, 1897. 





the true source of my pleasure 
if you will allow me 
that meeting 


30th have be 


At all events, I should like | 
last words I addre 


to day. 
, to refer to the 
They these 


1 particularly g 0d, 


1 to vou at 


were bemibel 


The taking Lice 
and I think I ca 


J 
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of my way this time id predict with some conhdence that this 5 | 
time next ir will find us declaring a considerably larger idend ee 
than even the 16 per cent. of the present year Ph n, again, at our | 
mecting, when we decided to exercise the option ¢ or 
manufacturing business we had been carrying on tor a year on t rial, 

I showed how the profits would work out In reference to th 16 p "| 
cent. dividend we were then paying, and vdded this significant 
remar) And even if the dividend is this year 20 per cent., which 
13 wine It Vv no means unlikely ind then Pp oceeded to work 


kc 
agree that 
literally fulfilled 

dividend, and here we are still 
things. (Applause.) I will try 


( { i hgures on that basi Now I think \\ 


hi ventured t make 
Here we are, with our 20 per cent 


u will 
has been 


and show why our hopefulness seems justified. This is the tenth 
yea of o istence a 1.con pal \ ind | will st glance Orie tiv 
t} } ’ ‘ ou progr The best way vill 


| hay } { { ‘ batw have piv 1 each vear by wavy of dividends. 
pence. In 
5.719: in the third, 
£10,514: in the sth, 
£27,490: in the eighth, £29,740. in tl 
RY j i the tenth, that is last vear, £49,624 
yy ! during this 


£7,909. in the fiftl 


period we have prom 


ipital, as we found moni 
( i 4 used in buying up kindred concen 
oO} Kbe our business, but Vhere | thin 
t} feature com ! when we compare the increases 
of capital v t rresponding increases of profits, and the \ 
my which t par ka t remarkable of a is, AS ua WwW 

{ ints, that which has just gone by Now, surely tl 
{ | ven % ire most significant, and is itlikely that tl 
the past is going to now suddenly stoy { 
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| accounts as presented be and they are hereby ad pte 


PORK <., 


hankful and keep 
that the report and 
“d 


y of the butter. 
manufactured and s i in their auto 


ever, propose 


to rest and be thankful 


, but to be t 
(Applause.) 


going ahead. I now beg to mov 

Dr Blades bore testimony to the admirable —_ it 
scotch which the company 
matic machines. 


Mr Innes inquired how the reserve of £60,000 was invest, | 
The Chairman, in reply, stated that it 
business of the company, and be thought 
shareholders obtained a larger 


Was 


1! vested In the 
that b 


that means the 
much 


interest than they w yuld 
otherwise do. The reserve had been built up by the premiums ther 
had received on the shares that had been issued. It would als C 
noticed that the amount appeared in the accounts not as ar serve 
fund, but as ‘‘a reserve account.” ~ 
The resolution was carried unanimously 
The retiring director, Mr John Ashby, was unanimously re 
clected The directors’ remuneration was una ncreased 
from 100 guineas to £250 per annum 


The Chairman proposed-—* That a dividend for t} iarter 
September 30th last be and is hereby declared, at 
cent. per annum, payable on December Ist next 
for the year of 20 per cent. per annuin, the 


rie mbers re 


l i y 


Sanic t paid to th 


vistered on the 16th inst 
Phe resolution was carried 
Mr. Wedgewood inoved a cordial vote of thank the chairman 
ind directors for the 


admirable manner in which 
1 attairs of thecompany during the past year 
ery prosperous year, and he trusted their pros vould 

(Applause.) 


t] 


ue for many vears to come, 
n Was agreed to 


vrinan, im 


’ » ; 
Phe moti 


acknowledging the comp! 


he success of the company Was to a very large ex lue to the 
C staff which the company possessed 
AFRICA TRUST, LIMITED 
Pin nd ordinary general meeting was held o irsdav, at the 
Cannon street Hotel, .C., Mr W. A. Wills, th nan of th 
mipanv, presiding 
I} ecretary (Mr Harry Bax) read the not ening th 


The Chairman, in moving the adoption of th ! i accounts 


uid that for the last twelve months the direct 1 practically 
wen miarking time, simply conserving the assets mpany a 
he ) sible « Xpense to the shareholders ice last 
leeting, the capital of the mpany had only tered by 10 
are nd they had miy inereased their mm 1 by 
£5 000 tl purchase chiefly of a parcel of | tion Com- 
es Phey had added to their proper s by the 
rch f some stands anda farm in Bula ‘ i ul 
ids had been sold ata profit of consideral ) ent 
it propert t in hand showed a pi 100 pr 
Mr | mas has se ired without cost to t V a& LUCK 
0 the (rwanda district, consisting ajo 
ul ! s Cn ! property 1O claims « tension Ol 
\ ! ) t two properties { wd it 
e} nation > the two premier pt ” oe 
10 claims on the extension of y suaWws 
district 10 claims on th t the 
! her claims The Chairman p to 1 cl t 
f the coimpany, stating that the (,QUU shares 
0,000 the African Concession Syndicat held th 
th Valter powel of the Zan s tor the 
f electric power for a period of 75 | wer 
reclably nearer the consummation ot vast sche 
sl of the railway to Bulawayo, wl s only 20 
the \ toria l’alls The scheme inv - SUIS oS 
Lit also meant the transmission of cle 1 OUIB 
\ al than had hitherto been atte 1 ess 
| had carried through the great wort Niagara Pads 
i | sanction to this scheme as @ col il vent or 
ite had called up alithe money that \ required 
lor t jt inary purposes of the survey, Ac., at , ) had 
‘ ed in Goldtields Deep debentures and in ind Ja 
| i Trust had also a considerable holding Buiawaye 
1 Tru Company. The shares « U4 and 
ny over rate was now pat The d 5 wer ee 
( l with tl investment The con now helt 
inter of a millon acre of locates , a 
f the highest value, being near Bula ind ¢ xtra. 
dl well watered They had a numb on ane 
binis fa value of £50,000, roughly sp ak i . — 
e represented by 60,000 shares. The Africa Trust ow 
da sl holding ‘n the Matabeleland Exploring >) se, a 
\ nti ed by some of the most influential peop! nu the allt 
i shares cost them part,and they stood pus , 
mat t was little or no market for them. Howeve! ones 
id thing like £1 share in cash, and Mr Hi wise “8 
t ippointed manager. He was now in Bulaw - ae 
ipany’s business in consultation with Dr > bis 
Rhedesian Exploration Company. Upto the pr he an6 ve 
| } ud suffered uisiderable disappointine: avr Rand 
th t holding in the Western Witwatersrand ona teil 
' lhe former company was formed to take ever & DIOT* | 
pon the extension ‘of the Randtfonteim pe ties Po ye ite 


: . prod ng 
a few hundred yards from the pres po 


5 : yany 
Randfontein series. liven the Randion wl 
\ Theil . 
ul not traced the extension of the reef to the borders oh ON” 
d the directors had therefore decided t ops a ye 


. y ; \Jine, 4 
They had also a holding in the Klephants E . hold- 
ravit holding in the Klerksd: rp Propru tary, and sibiaat 
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{ stiinates vVacu 
I ire tigures that are 1} 
controverted is n 
! he same proporti i 
rg ( 2 ee no argument t bb 
el lucts | have ( rel i { 
I neral manager of the Cape R 
expenditure of £9,000 px ( 
irning £6 17s 7d p t N 
huanaland Railway has bee: £5,000 |} 
nat nh equal chances we d 
x6 ] i} ecent., or over ZO pe [ I 
Cl th ame becau tl ( I i 
\ s rt conveys tral t “ 
! Therefore, I will cut it h nd 
* to earn, about 10 per t.on t! { 
’ il Il wive you-—-th: t ! 
i mpanyv being £1,850.000 1 f f 
l 7 Which very nearly t th 
Now, you may contend t} £6 17 | 
' by the Cape Government \ 
1 ho relation to the earning por 
( hailway; but on turning to Mr 1 
up to 1894 the revenue on the £9,000 per 
nary for about three vears at 3 per nit In 1895 
rea ed to £4 14s per cent., and j 1896 it had 
£6 16s 7d per cent. Mr Elliot explains this by int 
report it this increment was due t the de pm \ 
‘ er What this means for a momentas a « r 
4 16 Aiven Between 1894 and 1896 there u c 
rT", os d per cent. on a capital expenditure of £9,000 | 
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Foye r two 
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400 } Ct t } 
\’ Ivy 
the directors be, and 
i i pull! 
‘ Prac 
Vneumat 
har i i by them 
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i hair 
1 ihe pecial 
| ] 1896 
: 1 Mr 
— 
t g TOLOV i n Was 
pans ubtarils ! i i Lb (a 
\ ! nd John Re Whomand, C.A 
( | reet, Eu wa } { 
BALKIS LAND COMPANY, LIMITED 
bhi ‘ ‘ neral meeting was held ! Vuesday, at 
hest i] Nd Broad street, Sir R ‘ idecumbe 
| ! ud tl i t] 
fhe Ch hay Ininented on the a init i eT went 
to obser vear £37,000 was paid in di idends, and |] wish 
had b eA t have repeated that on thi 
n ttl befe re that ines round 
\W { \ property, p lary ar n the 
rth part of the Transvaal well to the north of Pretoria, and 
tly on the western side, where hitherto there has been no rail 
. Avear ago I hoped that the railway would have made a 
ter adva ‘ t} in it has d ne, because the ni i ‘ f th 
way from Pretoria to Pietersburg will have a very great effect 
t only upon the value of our agricultural farn hint | lead t 
heir being explored with a view to finding mineral lf vet the 
railway out ther t will have « vitalisi eflect upor the land 
Which lies in the northern district of the Transvaal] Iam glad t 
y that fi tatement in a financial pape a lav. the 
difficulties with regard to the Pretoria and Pieter 1 line have 
beon overcome La not know whether we u? we absolut 
reliance upo the report that has been receive t tl tate 
mentis that good progress is being made with the nstruction of 
the line. IT hope the statement is tru At t) me, such 
endless delavs have been created by the Government the prose- 
tion of the line that I shal! net feel satistted until 1 know that 
Nnotives are running over it I have been over t} intrv mv 
lf, and have visited the Springbok flats. Thev are most beauti 
ful piece of country It isa most extensive valle, ontaining the 
} ‘ 


hest possible alluvial deposit, and altogeth« the property 
well wooded and stocked with game. We have never vat 
attempted to drive for water, because we hav } i 
no use spending money in that way until the railw 
With the advent of the railway we shall 
property in that district. With regard to the South Rhodesia 
Goldfields, we have felt that it was impossible, with the clouds 
which have been hanging over the Transvaal and the difficulties in 
connection with railways in the north, to hope to do 
diately in the Transvaal. and that it 
However, We saw our O} 


ay near at hand 
have a verv valuable 


much imme 
was only a policy of waiting. 
portunity more than eighteen months ago 
ests, as we conceived them to be. in th 
lirection of Rhodesia. Mr Stanford, who is present, has 
there, and has secured what we believe to be verv valuabl 
for you A company which is to be called the South Rhodesia 
Gold Fields will be issued in the course of a week. We propos 
mly to issue about 40,000 shares, which will be otfered only to the 
sharcholders in the three « ymmpanies which have put together their 
‘laims and created the South Rhodesia Gold Fields. The 
company will have a capital of £200,000, and it will be held by the 
three companies interested in almost equal shar The company 
will have over 1,400 claims, and the mght of selecting a further 


if taking valuable inter 
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These claims have not been got together 
scratch way, but have been selected with the greatest care, and | 
under very favourable circumstances. A great deal has been heard |} 
ipon the question as to whether there is any gold at all in 
Rhodesia If there is none, I can oe pes omnees 
miraculous thing, because, according to whatever books you read 

r whatever travellers vou interview, the re 15 no doubt that the 
country is scored from end to end with old workings. The Chair. 


man concluded by proposing the adoption f the report 
{ \ppla inc.) : 


Mr George Alle) 


ina 


only say it 


1 seconded the resolution. 

Mr Thomas Stanford, referring to the mining 
pany, said he had seen shafts sunk in these old 
recf had been discovered at. the bottom « ontaining 
he did not for one moment believe that the ancient 
them because the gold had given out. These claims had been dis. 
posed of to the new company, which was formed to wo 
than 1,460 claims, representing a length of reef « 
He did not sav that the whole of them ce 


laims of the com. 
workings, where a 

i gold, and 
muners had left 





} Vibble 


| 
rk no legs 
f 


t about 40 miles, 
mtained pavable gold, but 





if even half a mile contained such gold as was now being dise vered 
in Rho de si A. the sh irehe lders Ww vald be ri h “ DeYVO! | the dreams of 
avarice.” (Applause.) 
The resolution was put to the meeting and unania agreed to, 
A vote of thanks to the chairman 


ind directors ed the pro. 
‘ aiynes 


UNITED RHODESIA GOLD FIELDS, LIMITED 

fhe ordinary general mecting was held on Tuesday. at Wi 
Hlouse, E.C., Sir Creorge W. R Campb MH, K.C.M«A 
The secretary (Mr Percy H. Horley) having r 
vening the meeting, 

The Chairman said: Your dit thes t met you, 
have pursued the policy which they have followed ng, that of 

nserving the capital of the company until circuim-tances should 
ender vigorous action possible. After careful sear | selection, 


i he ste r 
presiding. 
tice con- 


ad t] } 


ectors, since 


they discovered and appointed, in July last, a il manager, 
Colone! Raleigh Grey, whose services they have ev: hope will 
ativ conduce to the success of the company Lhe accounts are 
plain and involve so little expenditure, comparatively, that I 


have not much to say in explanation of them \s regards the 


‘mon page 1 of the balance-sheet, sundry debtors £1,521 15s 3d, 


mav savy that this amount was interest on ur invest- 


nents, and that it has since been paid to us () new general 
nanager was lately Colonel-Commandant of th huanaland 
Border Police, and has had many vears experience in South 
\frica, and he has the confidence and esteem of the leading 
men there. When he knew that he was likely t appointed 
uur general manager, he at once applied himself to the task of 
‘btaining in our oftice a full knowledge of our affa and he went 
out to South Africa thoroughly impressed with t] 


sortance and 
responsibility of his appointment. He took out th him our 
careful instructions, part of which I shall now quot. to you. The 
Chairman having quoted this document at length 


t on to say: 

Now, as to our prospects—-a matter which is of vita! interest to us 
il What of them? How does this company siand? IT am 
anxious not to appear too sanguine or to raise expectations which 
may not be fulfilled. I desire to speak with all caution. Up to 
the present, Rhodesia, as a whole, is a prospect-—a b int prospect, 
| am glad to say——but still only a prospect. That the country 1s 
highly mineralised and gold found everywher 1 fact; but 
whether gold is there in paying quantities is the pt : Which the 
troduction of machinery and the resumption of work will 

nable us to solve. My own belief, taken for what it is worth, 


though [ have paid much attention to the ct—is that 
Rhodesia in the matter of gold may well turn out rich as the 
Transvaal. As regards our own properties, you lirectors are 
issured by all who have seen them that our mini claims have 
heen care.ully selected in the best districts of Mashona and. Now, 
ifter two vears’ trouble, the native disturbances are at an end, and 
we are again cetting to work developing our propert for flotation. 
We are again taking in hand the formation of a subsidiary com- 
pany for the Hartley Hill district, and we hope very shortly to be 
able to resume work on the Inez Mine. Altogether, your directors 
look with hope to the future. With well-selected mining claims, 
With a separate ind pendent staff in Salisbury, and wi h abundant 
capital in hand, it will be strange if this company doves not reap 
advantage from the general renewal of confidence and of business 
Which seems at hand. Our company, in common with the other 
companies Whose properties lie in Mashonaland, has been the more 
heavily handicapped, because Salisbury has not yet yot her railway, 
whilst Bulawayo has got hers. There are still in Mashonaland @ 
scare itv of native labour and of cattle, of roads, and of che ap food, but 
these wants will be supplied in time, and there isgood hope that about 
the middle of next year the Beira Railway will have reach 
Salisbury. All the most recent accounts of Khodesia speak most 
favourably of its prospects mineral, agricultural, and pastoral ; and 
the increasing prices of its town stands very fairly show the opimon 
of the men on the spot of the prospects of the country. 1 he steady 
influx of people to Bulawayo, and especially the immigration there 
of the cautious Boer farmers, are also very hopeful indications. The 
development of many of tfle mines shows, as I have already said, 
that beyond doubt there is much gold in Rhodesia. It is true 
that we who have put our money into the country have had to watt 
a considerable time for any return, and may have to watt longer 
still, but we can take courage when we remember the long waiting 
of the original proprietors of some of the Rand muines— 
mines which are now “rich beyond the dreams of averee 
We have had to overcome the unexpected and a 
difficulties of locust and cattle pests, of political troubles @ : 
rebellion, of scarcity of food and carriage, and consequent = 
expenditure. We have overcome those difficulties, however, to 
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great extent, nd most of them are not likely to r \- | ! 
already mentioned, I regard the ] pects of Rh 

promising, ‘ pecta I ra ( pany ou \ 
widely-extended properties. It would be stra 
~ountry S riferous as Rhode ! it | 

ao wick spore | il is did not p ) mont va! i \ | h \ ; 
good men | sing atter our mterests in South Al s 
Alfred M r, tl Crovernor ¢ Cape { ! ( 
Administrator, and his Jocwm fenens, Captain Law wbu 
not least, Mr Cecil Rhodes, who has at heart, above all t] i thi 
world, the success of Rhodesia. (Applause.) The Ch ! 

eluded by ving the adoption of the report and ; 

Mr Chis las a member of t! munittee Which ex | 
year, expressed hearty approval of the policy of th 
” The m vas carried unanimously, the retirir 
auditors \ ippointed, and a vote of than ( 
and direct ed the meeting 

| 
KLONDYKE MINING, TRADING, AND TRANSPORT CORPORATION, 
LIMITED. 

The tf linary (statutory) general meetin he K 1 
Mining, 1 | nd Transport Corporation, Lin | held at 
Winches! House, Old Broad st I. ! s ('h < 
Tupper, Bart., presided 

The S turv (Mr W. A. Stearns) read the for loft nn 
yening t! ting 

The C} in said he had very great pleas il} ting the 
propriet that day. The application which was inade by the 
company to the public was promptly responded to and ina very 
efficient ‘ The company was registered on Ju 28th. and 
on Aug ith the directors went to allotment. and he was glad t 
state that t y had received cash subscriptions from th sutside | 
public : uiting to over £70,000. The dutv which then devolved 
upon t! rectors was, therefore. a very serious and important 
one, T! holders would remember that in the prospectus of the 
company astatement wasmade in reference toan age at Klondvke, 
and t!] tleman referred to in that document was an ofiicial 
holding Hportant Government position. The in of the | 
conipa George A. Strickland, who represented bim in the | 
format I the company here, p. eded almost immediately after 
allotment Canada: but, unfortunately, before he arrived there, 
the gent in referred to as the agent at Klondvi vid by whom | 
certain ng claim had been transferred, was ordered back to 
Daws n City ron the route to that pla and owing to the 
difficult it had been encountered from the time Mr Strickland 
left Ens {about August 14th to th present lat , hop n Who | 
had left t country had been able to reach Dawson City. The | 
proprict therefore, would appreciate the difficulties which had | 
been e: tered in the outset Mr Strickland had never been 


. he 
ahlea js 
able t r communicate with the agent referred to, who was | 


n } } 
on his \ back to Dawson City, and he, Sir Charles, presumed | 
he would | ‘to spend the winter at Tagish Lake. The moment 
these gentlemen were able to meet, all t ts stated in 


the pri pectus would be carried out: but he might tell them that 
the £50,000 of shares that were to be the consideration for the 
claims to transferred, and other assistance given to the company | 
remained intact, no portion of it having been parted with, nor 
Would be parted with until the terms stated in the prospectus were | 
fully carried out. He wished to give the proprietors in the frankest 
manner possible all the information in his possession; at the same | 
time pointing out to them the insuperable difticulties which had | 
presented themselves, owing to the circumstances he had narrated 
Phe prospectus also stated that Mr Ashworth gentleman of 
high business attainments. and for twents vears manager of the 
Bank of Montreal, in the City, and one of the company directors, | 
Was eneaged to eo out and supervise the important business 
transactions which naturally devolved upon such a company 
as this. [i view of the great responsibility which he (ir ¢ harles) 
had personally assumed in becoming a director of this 
undert iking, he felt it a matter of such importance ast » demand 
his own personal and closest supervision He left London with 
Mr Ashworth on Si ptember 9, and from that time until the present | 
ad practically been spent by him in the company’s interests. They 
proceeded to Ottawa, the seat of the Government, where they | 
had a long and interesting interview with the Hon. Mr Sifton, 
Minister of the Interior, in whose department all these questions 
ay. Mr Sifton gave at once the most prompt assurance that the 
Compan y would have the aid and support of the Government in 
Carrying out the ebjects of the undertaking. Mr Sifton very kindls 
furnished them with the very latest possible information. Having 
referre dt » the difficulties of the Dyea and the Skagway Bay Passes, 
the chairman remarked that in Mr Strickland, the manager, they 
had an abl and energetic man, and one of the fittest to engage in 
such an undertaking. He had secured for the company a large 
amount of information, as also a very valuable tract of 
land at an insignificant cost. He. Mr Strickland, would | 
Proceed at the earliest possible moment to Dawson City in | 
discharge of the duties he had undertaken Referring to 
the Visit of himself (the speaker) and Mr Ashw rth, when they 
4trived at Victoria. the capital of British Columbia, they had an 
jPbortunity of interviewing frequentiy the Premier, the Hon. Mr 
Urner, and other members of the Government of British Columbia 
ey had received from Mr Turner the strongest assurance that 
~~ ‘rovernment would, in conjunction with the Dominion 
7OVernment, do all that was possible to further the success of the | 
undertaking. (Applause.) These officials recognised to the fullest | 
Possible extent the importance of having British capital brought 
into operation in the development of the greatest resources of | 
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hich the i} engaged urvin n had b ral 
crative | id | bol 1 it would | 
veal W it Victoria | Sir Char | ned i 
the Hon. Mr Dew in influent mid a man, t | "\ 
\ } Li} init nel had f l nd il to ta l 
prec lv th Isl} f trad und tra port with the Yu 
territory. Tl t hat the dir rshad the nelu 
hat i va t I ni combination \ ht nad ute Th 
amMaigainat ud, | f re, D € ! { f the 
Klondyvke Mit ( | iLien tor tical i 
ul Mr As] und MrStrickland l f ira | un 
ti and tl \ i b t Dawson ¢ 1 t i 
I] entured t! t eX) tut Ih t hha Wel 
had forn i ! t enter] | I t 
It was not to} i] ] irc t Lidl 
not hesitate t that | “ i | disappoint 
Company ne i l } ! } , har 
holders a re) \ which t \\ 1 t wh it | 
Nothing w d f e pa mid 
league uf urd thi t f the shat ley He hadb 
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tunity of dea with b ‘ ut I had { 
opportunity ning to Mr O vhen d i 
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that preceded it Hle wa } vreatest aush t 
Yukon Goldtield, and he exp ed the opinion that e were fro 
90,000 to 100,000 wre mi n the Yukon riton isceptil 
of being su fully prosecuted a 1 productis industry, 
Of course. all port ns of the countrv w mild not exhibit marvellous 
richness But f the next two or three decades there would be 
a steady stream of people from all parts of the world to the 
Yukon voldtield The company was making preparation not only 
for the requirement f the present hour, but s is nable them 
to carry on the busine with succe for a considerable time to 
ome. He and his colleagues would do allin their power to ire a 
siccessiul oute mie tor he eu tal wl ch I i in Lto th 1! 


in the undertakin 





Mr Sunderland, in proposing a mda i he 
chairman and direct remarked that | had ten attended 
statutory meetings of companies, but 1 had | 1 
to so interesting exhaustive, and so fran » Statemer us tl 
Which Sir Charles Tup] had delivered They had 
fidence in the board. The motion was carried unanimou 


TO READERS AND CORRESPONDENTS. 
The Editor of the Econ¢ 


cominunications. 


MIST cannot undertake to return rejected 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


—Receiprs. —~ ——-REcEIPTs.—~, 
Estimate Apl. 1,97 Apl. 1, "96 Period Period 
for to to End Ended 
the Year Nov. 20, Nov. 21, Nov.°Z), Nov. 2l, 
1897-2. 1637. 1896. 1897. 1896. 


£ £ £ £ £ 


Customs ..cecece eveesees- 21,500,000 13,766,000 15,418,006 424,000 496,000 


EE vecckeauseesas ences 27,750,006 18,281,000 17,726,000 905,000 930,000 
Estate, &c., Duties . 9,700,000 6,966,000 6.999000 200,000 175,000 
BtaMpS.....cceseecees 7,000,000 4,804,000 4,801,000 17i1,0CO =: 187,000 


460,000 
4,285,000 
7,030,009 15 3,000 150,000 
2,909,000 110,000, 110,000 

25,000 as bi 


480,900 
4,421.000 
7,170,000 
2,075,000 

<05,000 


10,000 
72,000 


Land Tax and House Dity 2,400,000 
Property and Income Tax 16,900,000 
Post Office ......-ccccveces 11,935,000 
Telegraph Service ........ 2,919,000 


113,900 


Interest onPurchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. 

Miscellaneous 


442,420 


75C ,000 
1,775,000 1,990,555 


.- 103,044,000 59,720,955 58,576,105 


433.487 - 
1,215,618 50, 131 


seneeeerree 


60,000 


Total Receipts .. 2,155,000 2,180,131 
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+h | EXPENDITURE | The amount of the ther d ipared with the “oth, r | 
| —— —— securities,’ showed in 1887 an excé t £2,067,695, a | in 1894 an i 
hy 7 | Sottennts Tote! Team : ‘ excess of £16.816.219. i 1895 mn EX { £23.416.076 and i in 1896 | 
€ ne the Year | to e+ t Pay nis { an exce 3 of £] ».79 ) . U i 1897 I . £9,051,572 G i} 
e 1897-8, v : . re Perioa | At tl in 1894. feo'd « {| 
ayy ncluding) Apl. 1, Apl. 1, ‘9€ "eri led | . , h nthe? | 
“4 ; Supp! te to Ended F nded ‘ a ‘ h } 
ag 2 ; } nentary 0, Nov. 2] h Nov ay A " ilp I i S,and l] 
j aie £ £ £ z nearly Cc] \t lhines, mn 1} 
»o* . } 4).4 h th { S121 t | 
: ’ Permanent Charge of Debt 25,000,000 16.318.01] : \\ h th om ; i 
i : ; Other Consolidated Fund : . extending t \\ 4 ‘ = _ 2 ] 
ee Services . econo, 1.208859 3,1 732,000} In 1895, consid Uh yao | 
: Juv1 ser eae i AA ' , F ly ‘ : . l di 1 | 
i + Huppiy bervice 1] is a 1} man 
; 102.7 37,0 63,219 1 6 152,000 | P } hi intl a } it ! 3, best jf 
‘ fli ara i today and | 
: " 107 465,182 se 41 alien 
Balances Bank cf England .............- 6 “ * ne ) hie Exchay 
t . Do Bank of lreiand _ ay " ri a my ‘ ht pre | 
Y re 1 the || 
Ghe Bankers Gajette. atlook: was mor nae ll 
' } | 
| = Jan ; ) i | 
so wan r) ed at | 
BANK RETURNS AND MONEY MARKET. | | ‘ | 
; BANK OF ENGLAND. | 4 perc 0) ann 
7+) i g 3 r } The f wing f 8 t al re he amount | 
Pa . c ‘ re 4 t t h bill Increase 
‘7 ISSUE DEPARTMENT. oes M oe . 1 
: £ 1} or at a Gare t | 
& 4 : j \} 
4 g ly 115,100 | Ss omitted.) i 
5 : ' 
: ®4 SOO | 
he ye : - W eek Bt Exchange Con s Pay lI “Fourths” of \ 
a, M ( O85 | Veeks n..¢ tock I } : Sep: A, 
Vik WX : sgn 4 ctal eae the Month, | 
- ri . =~ £ Date £ Date, 2 Date. | 
. ru . r > TN Date. cae 896 1896. 1 
SANSING ee ¢ 1897. . AQze Jo! > an z ao gre - _ 27 Dec, 4 21,177, 
bi f 4 | Jan.l tos } 4 aa ya ea 1 13 = 7 1897 1897 ) 
ie ] CO « j Sept. 8... 30128’ lune 1 1.719, Jan. ¢ 29 ¢ in. 4 29,39), | 
: i ] . 1¢ | 139,12 June Al 41,71 1 : — 24,302" | 
€.U1,410 | > 26,131 29 48.42, Feb. 2 2 eb. it 
f 1 346 7.914.978 | menses ie aae 47.964, Mar.1 lar. 4 am, 
i 91.34 14.9 29. 16.422, July oe aes S spr.*3. 2337 || 
; / 4R49 OO) Oct 6 : : ; 27 . é rLeP May 24 May 4 2] 856, | 
r * ( o.4 * 15 178 of 27 39.474. June } 2 ae ahaa | 
; 4 6 7 cseee 133 106 '< 1 50 193 july ] 4 ly 4 29.937" j 
4 rea -. 17>.278 y $232, Aug. § : \ug. + 
‘a 62.640.46 02,040,400 | 10. 135,117 14 19.951, Sept. | 2 ept.4 19,808, | 
4 ; iD j — li yy 50856 Oct. ¢ e ot. 4 $0.69, | 
& ¢ e} bt n¢ 7 ‘ 7 1S ) ct, : - 
i Savings I ks, Con mi-eio I ebt and | 17. 128513" x 44.976 Nov. 4 T iov. 4 26,239 1 
a 1 v , ; : 7. - 7 ac i? 
it 1897 H. G. BOWEN, | Cashier, | on | aiekals a . |g 278,063, | 
; saa otal, 1857 = ee 269,504, || 
i FRIDAY arene. Correspondng | ¢ 912513 a 1,917,715 e* a 1} 
4 } 1 th t vious total, 1896.. J 145.502 _ 69.800 - a oe 1+ «5565, II 
f a 4 Inc. or Dec, } _ ; ~ «* BR ‘ = 318% 
' i : . = = z'id ° oid nee } 
4 Inc: Decrease, | _ in 1897 > aoe | 
h ‘ | ee ee vores 1,162,866, .. 36 a i 
£43 © 7 72 = | Rs aa hie ‘ a ao” , 699 oe 345.4 ey } 
2 HF Circulation (excluding 7 days and other bills).... 000 525.54) Do 1895... 1,5¥2,n86 oe neat “34,908 . + 135 
“i Public deposite. , TTT TT TTT TTT TT . Saray {ne. or Dec.) — 18.095 ** eee = 101 a 06% 
j i eas ccWcicbd Cee CcighRsRkbane. ows  * -eneewch 0 ESC 189 eee or = 10°87 
fa contacto nad alesse all MM oh » 475 00u ae 
a8 Government st TPP Antes PRTOSCERT SHOR TRE ERS: | a) #8 * The “ fourth” fellon Sunday: 
' ever BOOUEIRICE < oe cc 0000250005 6008 ne 6eneseeeces one's teeenee ; al 
rH“ j R illior ecccceseceecessesseees o eereeee 7Y » 3 
t i Reet : o0'0n scence ee ence esese ; ; nese a PROVINCIAL CLEARING RETU R 
ba i . che nnuas omens eee ee th 1 7 f se as = | ; 
a Ba 1 it Dar i s ‘ ‘, Reserve | 1297 1896. | or Dec, 
ye ‘ Ra 1) t. for three months ending N 24, 1897 sa icine 40 aia aia ¢ ~ 
; ous = 4 a —— a £ £ /° 
F | ane 8 curiti co MANCHESTEK - Nov. 13 .. 167,927,190 170,148,600 — °.221,500) FSI 
1 | in from Circulation | Batting Reserve.|S I" | eeeery oe Noe 20... 3563100 3500800 + 62300 17 
i} Yoin anc ior (exclading Deposits| Banking Reserve 2S Week ended Nov. ov .. inne 
: ij Date. Coin and Abroad or Bank | : Der : - + , 5 200 1: 4 || 
i, | Bullion t for . a ons 1 2D } 49 400 1,6 
A Bapert. Bills). ment. 3m Total to date........ 171,490,200 173,649, 7 ee ae 
ae | ba . ae 
. | _- 
te ; £ £ £ - ang 0-95 
\ = ee ’ asso ont ates 95 46,977,642, 40,856,871] 24,568,642 522 2 es to Nov. 13 107 081,990 106,075,000 +1 ep 11:24 
” ' cps 3 ge 82,000 out 27,48,530 49,694,110 40,927.54 24,515,348, 52 — January 4 bo a dd > 307.900 2.600.100 2I4,6 
fH is af 4 4,000 out 27,357,305 47,729,845) 41,417,375 24,754,644 Sly 7 Week ended Noy. 20 - “aes | 
ot Me : ! eee $ OT ORT 475 48474 4 2.591695 24,249,602 502 2 —— . q 
1 | 2. 31,637,078) £90,000 out 27,087,475 48,474,472 42,591,695 24.249. 423 Se _ 1 4.700 
| 7 * oa ae } actaan. it 23148445 47454114] 42.909 ¢4 23,918,296 483 — eee 109.398.800 108,675,100 14,7 
HY “EPEISEACE] 300,000 cut 28,415,280 49,36853.! 45,648,201 2158242 434 otal to dé | 
te | Sc I3)'99710.81 9 B000 cut 37872765 877115151 49 9.930 20,924,263 43; 3 c ¢ ¢ ba 
Pry ‘ 2 4 8F 5,669] 227,00C out 27,510,915 43,628,673 os 26,75 aaa 7 — | BIRMINGHAM— 13 51.776.000 43.331.800 +8 144 200 oa 
Pak | 97/3} 928 7 18,000 ir 27,270,055 44,903,657 1,293,611 4,795,140 a . iarv 2to Nov o. Jat nF . 
bak ( m= alee ate i 000 “ 27,579,060 45,867,705! 41,031.96: 20,715.44 + ~ a y ea N 20 Li 958.800 25 600 
| a Loli ’ 4 ) £7,573,095 43,310,251) 40,244,761 29,939.83 33\— | ecK ended eV. - ; __ 
| : 28 1,000 out efi av ‘ To ae , 19 
oats 17.03 58,000 in 27,205,190 44.3506 2 49,760,158 21511,89 483 — 52.-760.400 44. 990. 600 +8 469,800 19:12 
1 Ge |] -bhSr3aeeer! Sooco in dearibes saTerase! arciosss cRauote act = ee 52.760.400 44,29 ce 
$7 i | Subjoined is our usual table, affording a comparative N of the aiilie., . oa 
j ‘ Bank Returns, the Bank Rate of Discount, the | rice of Conso s, the SEweasries : N 12 52.767.500 48,404,600 +4 162,900 7-07 
i >, an } Li ling Exchar sd a period of January 2to No 4v- pag Jed yd q 78,500 i 
|| Price of Wheat, and the Leading | ) ies led Noy. 20.. 1,189,600 1,111,100 4 Re 
; : I] three vears corresponding with the pre ent date, as we i as ten years Week ended ° ot ; sano 81 
ee ’ ie sent asa F167 4 4 
j |] back, vis Total to date....... 53,957,100 49,515,700 +4,441, . 
, ; _ _ aad | lished by 
is ‘sponding dates Nov. 23, Nov. 28, Nov. 27, Nov. 25 Nov. 24, . y accounts publi 
| | can ieaenaaee 1887 1894. 1895. 18°6 1897. The principal items = ane Ra yy a Associated Banks are 
La { i } eke CUR, ° . ) SS \ 
i — £ £ £ £ the k ading eee i - gota dogg ut vir t and with the corre- 
bait | ee ' oO ith the previous statement ¢ 
aed | tb ee eee tetine | cts vis! sxotcens 95401595 26.970.420 2687155 | compared below Se ak are 
' ' ; ; pubtn teenies : 4,220,9.6 5 £€01,92¢ 7,531,984 an 328.619 7,791,346 | sponding statement Of iast year: 
a ui ther deposits.. 21,976,903 35,180,335 49,995,052 43,018,371 36,966,550 NCE. one 
Ve Governae - aa urities 12,409,98C 15,458,12( oe a 795,066 12,401,416 | BANK OF FRA 
ou i 4 Other securities 4 , aaa ~ ears 33.907 736 26 780,428 pete _ cone 
,)p a : & ) Tt t oin ae J £40,74007 wave eee ate os eet bet | Sat f 5 r : 
17 | Coin ity t . oe 7 20,275,564 34,955,880 42,605,531 36,050,848 32 395.667 Nov. 25, Nov. 18, —— =—— cal 
| ; Proportion of reserve to : Faay BzRY sony 1897 1897. 1636. Last Week Last Year 
' Bi DI ore ence cas : \ fe oar ey 2 “75 3 § ot 
. > Bank rate of discount .. C he : = - - 
‘ . Be ; ine , hs 3 £ £ 1,330,000 
; : ; ste, 3months'’ bills 3k ti | i | AseRTs. £ , / 96,000 + 2000 
1a Cieeghtueane. 1034 ani owe | oS Tha | Coin and buiiion—Golé 78,614,000 deca o00 49274900 + 46,0%0'— 885/00 
f sai Price of silver per oz. 4Stid 28nd ae 32s lla se. a | — Silver. 45,388,000 48,542,000 aa sn8 a0 " so 0ag 
j st Average price of wheat 20s 5d 193 s1d a 2o ee 35 Al Government securities.. 14,104,000 14,104,000, 14,104, 882,000 — 5530 
ie 4 ft +} Exchange on Paris (short) 25.324-574 25 124-17} 25.21.26) eibey 77025 | Discount and advances 45,993,000 46,875,000, 46,546,000 in 
pete sterdan short) 12,14-24 a 6.£5°94 oon ss - LIABILITIES, : c + 3: 
1a i ' _ te ‘3 anne 20.53-57 20 50-54 20.69-68 an oro! 9 20-60-64 Metal sa ie hice ieaeie wie 147,6°6 JOC 148,632,000 14 pttigen oe — 915,000 
i i ' C'enring-house return 107,834.00 Q7. 78 0 118,753. 004 1 23.012 GOO 128,513,000 Government deposits ) Pry ae aas ETE = 422,000! — 2,844 
year 7 , . 5 ‘278, 544, 
min a4 * ow 4g per Cente,—Gosche a8. | Private deposits ........ am ae $< 
aie | i i . <= 
* < — 
ae 3 ee 
, tt ah 
af § 
te ; 
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NATIONAL BANK OF BELGIUM. 


ASSETE. 
Coin and bullion 
Otber sccurities 
LIABILITIES, 


Onrrent acconrts 


ASSETS, 


| LiABIL.! ©. ES, 


Current accounts 
Deposits at notice 


Foreign coir 
Loans and ¢ 
i Stock 


Spanish 4 
Treasury 
tions, Kc 


LIABILITIES, 





Giroulation ............ 
(| Deposits and current 
i accounts 5006s e¥se8 
Ass: Te, 

Coin and *ullion—Golc 
\a - Silver 
| Discount and advances 
| LiaBiLiTIESs, 

Notes in circulation .... 
| Denosite 
| Gold ee 
|} Bilver&S ary Coins 

Nites in | Wer wis oe 
| Treasi Beas 
|} Discounts Advatr 
| Becurit« seat 

L TIES 
| Notes in ¢ lation... 
Treasu'y A | ee 
i| Dey osit 
| "All 


eeeeenee 


Notes in circulation .... 


Reserve --Go'd coin and 


bullion... 

— Foreign gold bills 

oe BUVEE wccccseses 
Discountand loans ... 


Btate notes \ smailchnge 


Public stuck A State loan- 
Credits,interna! & abroad 


Note circulation........ 


pondent: 
unts.... 


bills, obliga- 


Nov. 11, , Nov. 19, 
1897, 1897. 1896, 

£ £ £ 
4,230,000 4,105,000 4,952,000 
16,811,000 16,591,000 1561594” 


18,974,000 17.191,000 


Nov. 18 


7,851,000, 


3,652,000 3.516.000 3,058.000 
BANE OF ITALY. 

Oct. 3l, is. 20,: Ocs. Sl, 

1897. 1397. 1836. 


£ £ £ 


Gast Week Last Year, 
£ £ 


t 125,030 + 178.000 
8,090 + 1,195,900 
127.00 + 1,113,000 

+ 35.000 + 494,000 


Cast Week Last Year. 
£ £ 


12,255,000 123 3,000 12,070,000 42,003 + 183.090 
3,363,000 3,529,000 1,495 000 + 40 900 + 1,874,900 
2,299,000 2,340,000 2.44900) - $1099 15),009 
:65,00C 3,032,000 770,000 - £223,009 + 145,000 
9053,0C0 8,544,000 19036030 + 63,000 — }.023,000 
5,942,000 $,103,000 3,52>,00 1.°65,9) 417,000 
5,138,000 4$9)3000 6,674,000 + 22'°0 1,536,090 
31.6:7,000' 31,282.900 31,366000 + 253,000 + 251.000 
3.557,000 3,425,000 2910,000 900 + 447,000 
2 )+,000 5.458.000 Sint am 9 vw) 4 or ncn 

BANK OF SPAIN. 

Nov. 20,, Nov.13, Nov. 2l, 
1897. 1897. 1896 


£ £ £ 
7 


9,2:7,000 92:7,0% 8.528,00 
LiCi50CC 1OILTZWVOO 9.954.006 
1,6.4,000 1,574,000 3,767,000 
25,650,000 23,122,000 2335+,000 
15,560,000 15.550 000 15930 J 
9,420,006 94:50 9,042 00 


47,724,000 
20 650 900 
NETHERLANDS BANE. 


Nov. 13 Nov. 2i. 
1396. 


497,713,000 43,049,001 


19 393.000 20 19.1% 


Nov. 2v, 


1897. 1837. 
£ £ £ 
26239,00 2.628,00° 2655,00 
6.632,00 66°1,000 67530% 
9,976,000 9969,000 9,542,000 
17,418,006 17,605,000 17,179,000 
951.090 75.990 554.900 
BANK OF RUSSIA. 
*Nov. « *Uct. 23 Nov. 1 
Nov. 13), (Nov. 4 Nov. 15), 
1897. 1837. 1893, 
£ £ £ 
. 114,648,000 .13,631,000 §9 186,000 
94,058,009 4,006.00 1,038,000 
11,222,000 9,332,000 3,820000 


62,128,00) 
24 2 14,00 
2,149,000 


20,628,000 20,623,.0) 
26,039,030 25,76 C00 
2,481,000 2,522,000 


108,303,090 
34 506.00 


95 636,000 
$6,157,000 
17.144,000 


97.4185,000 
45,784 COO 
1€,917.0% 


tems converted at ly roubles pert 


15.951,090 + 


(.ast Week Last Year. 
E £ 


2 
+ 699,000 
- 93000 + 1,017,000 
4),€00 155,900 
923,000 + 318,000 
— 420,000 
— 45,C00 + 378,000 


- 14.900 + 4,655,000 


57 000 ILO 


sast Ween Last Year, 
: £ 


Lox — 6,000 
2900 — 127,000 

r 7,000 + 656,000 
— 157.00. + 278.000 
945.0) 4 397,090 
I.ast Week Last Year. 


£ £ 
+ 1,917,000 + 25,462,009 
+ 32,090 + 3,000,000 
+ 1,859,090 + 7,492,000 
—41,500,00) 


278.039 — 8.195,00) 
1,090 + 352,000 


- }1,330,%0 --12.652,000 
+ 875,000 +11,551,00) 
22309 1.177,09) 


L. 


NEW YORK ASSOCIATED RANKS 


' 

' 

Bpecie... 

| Legal tenders 
Loans ani 

| LIABILITIES, 

| Circulation 


RESERVE (Specie & Notes) 36,833,000 36,120,09 


et depesits........... 
| Legal reserve ......... 32 3} 2 5. 
| Tn the shove tables the ‘ 
| Duteh tloiia is Is 8d; and the franc, lira, and p+sseta ai 
| 
| 
: 


Excess of actual reserve 


cunens >i 


eee eeweee 


discounts.... 


Nov. 2), Nov. is Nov. 2l, 
1897, 1897. 1896 


£ £ £ 
2),730.0X 20,572,009 55,0% 
16,108,000 15 543.00 
116,034,000 i15,v64,000 


3.2.6 0 


15.2 
14.4100) 
90,932 voc 


t 


40°6,)x 
0) 


3,198,00 
128,624,000 127.055,0Uv _99,2 
296 C.J) 
31,.765.090 2541900 
J 5.61.09 


32 .55,00 
4.6%2.00% 43 


KReichsmark is cOnuvetted atis 


luced into Kaglish moaey at 43 pet dolia™. 


sast Week Last Year 


& £ 
353,09 5 491,09) 
50 30U + 1,668,0)) 
$7U,000 + 23,012,090 
- 8.09 858.090 
1 538,)) 33,354,000 


+ 718000 + 7,162,090 
+ 30,000 + 8,541,000 
+ 3 800) 1,:79,030 
tuc Austrian and the 
2) per £1. American 


Discountand Loan Market.— 4 good deniund for money ha 
existed throughout the week. wh has | ppt loan rates firm 
day to Vv borrowing being arranged at about 2} per cont., and 
| for short periods about 3 per cent. The latter rate has generally 
| prevailed to-day. ine to the ' pressu vluced by the 
Stock | c} nee | teu\ I sinal lo Ove the next 
| count, which th time extend ! a lays, the rate 
c] irged 3} per cent. th st t short supplies, 
ani crease in the number of bills offering, discount rates 
have ) ved up appreciably. there being ' little disposition 
| to-day to do business under 3 ye ent the same as 
the official aninimom. = T Bank its is, in Fact, 

| transacted a fair business at diftercnt tit luring the week on 
those Lerhis The is little in the Bank return to ¢ <plain the 

| Sere v-upof monev rates. The Publi Deposits have risen 
£590,291, while the Private Deposits are £183.007 lower than 


#) last week, 
While there is 
Bank ree 
} “4!e in from 
| £32.395.667, 
| Ther Was also a 
: 


hotes, so that th, 


+ f 
LION i 


week, at 493 per cert. 


Th subjoined table shows the rates qu 


during the week : 


—— a 


Grovernmient see 


ah imcrease 


£812.000. The an 


ities s! bred 


of £31.236 (thy 
, 


ived £50,000 in gold fron pbrowd, i 
hore 


. . 
Wiiicl 


‘ 
2 


etion of £475,000, 
The 


SeCUTPritles. 


nd about £429.000 


cirenulation i «the stocl W mounts to 
is £478.634 more than last week's total. 
ntraction of £333,545 in the « ulation of 
Reserve has received a total addition of 
t oive n tl t ; £22,324 072. and 
serve to | - 1$ higher than | 


ted from d Ly to-day 


The following is a comparison with previous weeks: 


oC 
a Bank Bills. 
== 
oe x % 
Aug. 2).. 4 3 Ita ci 24 
ant 2 ls 2 23 
Eept 35..)1 1h ity 2 | 23 2 
1)../3 1/2 24 2 
Ress) 2.242 2+ 24 
4..1§ 1! 23 2t a | 24 
Oct 1..jk 312 28 23 
8... 3 2 2 24 23 
15.. 1 43 2 2: 28 
22... 15 13 zy 230 | 28 
29../25 3) 26 26 ¢§| 22 
> 5..'24 3 | 2% 2¢ 23 
12 .| & 25) 25 2 zt 
19 .\2 23 284 2? 2 
23..2h 3 3 2 7. 


itese rates range [trum those 


wy Gat On Gy GH Cw BO 9 1 19 FO BO PO PV DO 


current of tne 


paid on bills for which Bank rate is usually required 


The London Produce 


Clearing-house supply the 
quotations for bar silver, spot and future delivery : 


Trade Bills.* 


% z 
1 2 
24 | 23 


4 2 


ae ae 


Cee Oh eer or 
2 
nm th 
- 
oe 


313 
4 3h 4 
Dest 


or 


very paper 


following 


w 


| 


Pride. Sat. Mon. Tues.) Wed. Tht 
% . ? 0 % 
PN ER Saccinscvoocusavess angele 5 5 3 3 . 5 bs 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 23 2 §2hh gate 5 5 
NUON aoe oh ec aan 2tz £248 g£ th 22% FR 2H HR S 
CDE BGs occvaccvccancaden 23 23 23 at 42a th 2h8 
DN OO nencccuovwskeenues 23 Zt 8 28 2t4 23 “? 

Loans :—Day to day ........eeeeee 2 2 323 HE 323 3\ 3% 
BN ha cevenuvuubeakaeseevats 2 23 2h 83228 «$24 3 24 
Fortnight (at last Settlement) ..3$ 454 434 43$ 454 54 

Deposit allowances:—Banks ....14 \4 14 14 14 14 
Discount houses at call ........ 14 2 2 2 2 2 
NIN 955 dcx sete nreo ate aaecude 13 24 24 24 24 23 
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3 Months.;t Months.;6 Months 3 Months.|4 Months. 6 Months 
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St 4 
Lo thus 


‘ 
~——— N mniber 
Delivery. EO 22 23 24 oo 26 
Spt we... aO% ab ie 27h 27 274 274 
November. 26; .. 26% 1. 27, .. 27} .. 27k |. 27. | 
December... 26 oe ee a 26. 26 1: .. 6 61 | 
January . 26 os COya «< 264 2b} ss 664 6 | 
ory fron N pre Ls5 to 235h, 1,393,39) 
I ay {iN wr 2botl 620.000 
The following is from Messrs Pix] and Abell’s ( 
lated N mber 25th: 
Gold Bar gold, tine, 77s lljd per oz standard ; bar ) 
78s Ofd } undard; Spanish, old, 76s O4d } 
new, 76s lad ] t | nited States | j ios ¢ j 
German | L com, 76s 3}d per oz; Fre I fd col (O85 Oy pt | 
Silver Bar silve tine, 274 1 per 07 indard rar sily 
taining 5 grs gold, 273d per o undar bar si , contain I] 
4 grs gold, 27.4] standard; bar ‘containing 3 grs gold, | 
274d per ¢ standard Ca ive a9 td | * Mex ul lit 1] 
26id pel () | £/ 5 pe r cel 1 int. | 
The | sol loti } i it »| i | 1] 
in the M i i ral Lim | ly posted 1] 
Lotte lotment and regret for the issue of £150,000 Vive |] 
ye Pte ] ( i ‘ Debent ‘ | Hipson, \I Is 
(0... Lil | been posted | 
The | Lota {oan ) £499.09) 4p 
Trrodes | \I rave Deb Stock of t 1. | 
Exec ‘Ss [nsura Corp oul { || 
Heel posted | 
At a meeting of the Court of D i} 
Kngland last Thursday. Mr Hugh ¢ riith j ‘ } 
| 
Governor, was chosen to be recommended to the Court of P | 
prietors | election on Governor, and Mi ; miel S! | 
| 
Gladstone. the present Denutv-Ge {0 eleetio 
1) putyv-Governor, lor the ensuing veal 
The Secr Lary Of State for Priclia mn € our il u snotice thiut 
Tenders will be received at the Chief Cashier's office, at the 
Bank of England, on Monday, November 29th, at two o'clock, |] 
for India bills to be issued under the East India Loan Act, || 
1893, to the unount of £2,500,000. The bill will b n fs 
amount £1.000, £5,000. or £10,000. They will be dated | 
Decemrbe 3, 1897, and will be pas ib] t SI. ionth ‘ | 
twelve mont fter date (at the option of the persons tendes i| 
ing), viz., fut 3. 1898, or on De uber 3, 1898, spectivels 1 
LONDON COURSE OF EXCHANGE. } 
ma |, 
Price Negotiated on 'Change. I) 
On, Usance. i 
N 23 Nov. 25. if 
Deel iiicvcseoadiceesdcesdswcees Cheques 25 J&{ 25 2'{ 2 20 2 2 | 
Ce. oi iaccvdasweanesencrees 3 months 25 35¢ 25 38% 25 35 25 4) 1} 
Marreiile saci ah ee dn tac ve iardcataieh ea do 35 332 So 2 BS 25 40 
eet. on ctsbecasisdbakas Atsight 12 i am 2 a 12. 2 | 
PONE cin os esas erenewannenece 3 months 12 312 81 OH 8 OC 
Berlin s salnaas aabniadanalaie je 20 6 20 6 20 60 20 64 
EE. taue.at-aneinaeeaaewane e w 59 2 65 20 60 20 €4 
Frauk oit K<eeesceeenees ” 20 60 WwW & 20 60 w 6I | 
Vienna and Tricste ..cccccccecs ee 12 124 12 #15 12 15 i2 175 
DAS o> oe saree cane nawenae 9 25 33j 25 383 75 St DB Fig 
i eat... accabaudienss 7 26 25h 25 25h 
WM cs ew sp eeqensatheen nes e 2448 25 te 244; ; 25 dm 
| Genoa, Naples, dc. ...-.-+ee0ee e 26 724 26 82h 26 724 26 824 
Madrid, Bar at Bh cxuscosre 0 5545 35th 35 i 352 
CA ove ua ve dcetgeaesensete ” “5h 354 ote SS th } 
Switzerland * 25 52h 28 i 5 55 25 €0 | 
Vay in currency. | 
| 
; 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates Rates 
—— of Ex- Usance, — of Ex- Usance 
ates. -nange. * change. 
Paris ........ Nov.26 25°20h Cheques Rio Janeiro..... Nov.24 6:24 90 dysat 
Brussels .... 25 25°24 Buenos Ayres.. Oct 30 484d 90 dysst 
Amsterdam..— 25 12°07 Short. | DoPm.onGld Nov.26 176 e° 
Berlin ...... — 75 2°3£4 ~ Montevideo.... Gct. 30 Sled (90 dysst 
Do.....0002 = 25 20°20 3 mos. _ Bog Sng 
Hamburg... — 25 20°19 " Melbourne .... Oct. 21 4d § pm 60 dys st 
Frankfort ..— 25 20°24 ° Bhort. |Sydney........ — 2i ad gpm ” 
Vienna --— 25 1201 a Adelaide ...... — 2 24d 4pm 9 
St Pet rsbrg 25 9350  3mos, Calcutta ...... Nov.26 1/3 ) telegrph 
New York... — 26 482} 60dyest Bombay ...... — 26 1/3 J) trnsf'r 
Lisbon...... - 25 353d Sight. HongKong.... — 26 1/llg 4m. sgt. 
Madrid ....— 25 33°39 99 Shanghai......— 26 2/83 89 
Italy ........— 25 “45 ” 


The following are the standards for gold points of the 

principal gold exchanges :- 

Francs. FRENCH. Marks. GERMAN. 

25.324—4 p. mille for us 20.52—5 per mille for us 
5 20.43—Par 


25.224— Par . 
25.124— 4p. mille agst us 20.33—5 p. mille agst us 


The latest exchanges are: 


French “ cheque” 
German shi 


Dollars. AMERICAN. 
4.89 —5 per mile for us 
4.857—Par 

4.827—8 per mille agst us 


exchange 25f 20ic, or 4 per mille against us. 
wt exchange ....20m 354pf, or 3} per mille against us. 


New York exchange | . $4.85, or 34 per mille against us. 
“Cable transfers "J - 
The discount quotations current in the chief continenta 
cities are as follows: 
Bank Open Bank Open 
Rate. Market. Rate. Market. 
vA % % 
Ee aos at 2 Mar. 14 95) 2 Genoa .... 5 3 
Berlin...... 5 Oct. 9 97) 43 |Geneva.... 440ct. 6 '9T) 3} 
Hamburg .. 5 Oct. 9 °97) 44 St Petersbrg 6 Aug. 26 '96] 5 
frankfort 5 Oct 9 97] 43 Madrid .... 5 June 17 ’96)| 4 
Amsterdam 3 Aprill3 ’97! 23 Lisbon .... 6 Jan. 25 °91] 6 
Brussels.... 3 April28 ’96) 24 |Stockholm.. 5 Oct. 27 ’97] 5 
Vienna .... 4 Jan. 22 96, 33 | Christiania. 44Aug. 3 97) 44 
ROMO ss ose 5 Aug. 27 °95} 3 Copenhagen 5 Aug. 3 97] 5 
ic 5 Aug. 27 ’95] 3 
At other centres the latest recorded quotations are :— 
% % 
New York (cal] money).. 14 to 2 |Caleutta, Bank min... 5 
Ditto (endorsed bills) 34 to 44 Bombay, Bank min... 5 


THE STOCK MARKETS. 


At the settlement this week the changes disclosed since last 
making up were not of very much importance, markets having 
been very dull throughout the period. In the Foreign depart- 
ment the principal feature was the reeoverv in South 
Americans—Chilian and Brazilian stocks each sharing a sub- 
stantial improvement, though Argentines had scarcely moved. 
In Llome Railways the variations were of the very slichtest 
importance, the only one worthy of notice being a rise of 1! in 
North-Eastern €C 

] 


sruadial 


onsols. Americans made up with very irre- 
rather heavy fall being shown in Central 
and Union Pacitics, while there was a rise of no less than 4% in 
Northern Pacitic Preferred, and the better-class stocks, such as 
Milwaukees, Lake Shores, and Illinois Central and Louisville. 
had risen from 1 to 2 points. Rates of continuation were a 
trifle stiffer than at the previous settlement, but owing to the 
lightness of the account there was no difficulty in arranging it. 

This week markets have been dull again to the point of 
stagnation, and principally in consequence of that prices have 
tended downwards. High-class securities, however. have 
advanced appreciably, notwithstanding the hardening that has 
occurred in discount and loan rates. Home Railways have 
been particularly flat, the disturbing influence being the large 
issue of Great Northern Preference stock. Americans have 
also declined with some few exceptions, but quite a strong up: 
ward movement has to be recorded in the case of Grand Trunk 
securities. Except as regards Mexicans, the variations among 
Foreign Railway stocks are mostly towards higher prices. In 
the Miscellaneous market some insurance shares have declined 
in consequence of the great fire last Friday, while the demand 
for Electric Lighting shares has been well maintained, The 
Mining markets are practically featureless. 


Home and Colonial Government Securities.— There was 
an attempt at the beginning of the week to talk down the price 
of Consols. on the assumption that insurance companies might 
realise some of their holdings on aceount of the losses incurred 
in the fire of Friday last. On this subject, however, a great 
deal of exaggerated nonsense has been circulated. The etfect 
on the price of Consols was slight and temporary, and has 
been fully recovered since, and a small rise is shown on 
balance. A more substantial advance, however, is recorded 
in ** Childers * 2} per Cents., which is difficult to understand. as 
the price is now 107}, and if present conditions remain the 
power of redemption will probably be exercised in 1905. Bank 
stock is 2 points up, as the institution has been doing a profit- 
able business. British Corporation stocks have advanced in a 
fair number of instances, while Colonials are in good demand. 
at firm prices, a rise of } having occurred in New South Wales 
and Queensland Threes and Victoria 4 per cent. 


Variations, 
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ae CLOSING PRicgs i 
Last ™ 


és 
a 
Friday Sat. Mon. Tues. Wed. Thurs. Friday sé 
, Cons. 23% until 1903 a 
then 24%, red. 1925 113k $1135 2 1I2ESA13 fils 2 Use pum i 
Do acet. Dec. 1.. 24 AlMSR ELS 4115 372 #113) gag) Ba 
| 23%, red. 1905...... 105 7 106 7 106 7 iCéh 74.1C6$ 73 107° 8 ion get 
24 %, red. 1905...... L059 64 1053 6} 1053 64 1059 6} 1052 63103 4105 gt? 
Local Loans 3% Stk 1125134 1124 34 1274 34 112) 34112: 34.113 4 103 ? + 3 
Bank Stuck ........ 347 50 347 53 347 50 34759 34853 348.53 348 53 + 3 
India 34% red. 1931 1164 74 L1€4 74 (164 74 21€4 74 1163 7) 117 4117 8 + 2 
Do 3% red., 1948. . 109 2€ 103 10 109 10 109 10 10310 109 10 109 19 °= 
Do 24°, 1926...... 96 7 95) 6} 95) 6) 9546} 95 7 95 7 93 7 °° 
Do Rupee Enfaced 62 3 62 3 62 3 62 3 62: 3) 624 35 62) 4 i 
Met. Cons, 34% ....!21 3121 3 12t 3 121 3 121 3121 3 anny? 
Foreign Government Securities.— hie inarket for Intey- 


bourse stocks has been very quiet, but the two principal 
speculative descriptions. Spanish and Italian. are each quoted 
slightly higher than last week, and an improveinent is marked 
in Austrian and Hungarian bonds. Turks have scareely 
moved, but a general fall of 1 point has taken place in Greek 
bonds. There iz no quotable change In Mex Hs, 
i aré a little higher in one or two instance- 
show another reaction on account of a fall in 
| which has established another lowest on 1 
unprovement in Chilian securities has been : 
1885-6-7 loans being each 1 per cent. higher. Ur 
flat. and the old 33 per cent, bonds have once 1 
below 40. The following wre the principal rate 
| tion charged at the settlement :— Argentine, 1885, do Funded. 
and Greek Bonds, 3 to 5; Brazilian 1889 and Igyvptian Unified, 
3 to 4: Italian, 3) to 44; Mexiean, Turkish © D 

Debenture. 4 to 5: do Preferred and Deferred 
|guese and Turkish “B™ and “C." 4 to € 
| Uruguay, 2 to 4; Ottoman Bank, 4 to 5; 
| The following are the latest closing prices, & 
the leading stocks :— 


Argentines 
le Brazilians 
the exchange, 
ecord. The late 
Lintained, the 
vuays remain 
ve been sold 
for continua- 


and Peruvian 
5 to 6; Portu- 
Russian and 


lish, 3 to 4. 
, of some of 


wha Sp 





Making-up” 
—-Closing Prices. Rise Prices. 

Last Week, To-day. or Fail. Nov.24. Nov.9. 
| Argentine 5 ¥, 1886-7.......... 89$ 3D}... 834 90h... » 00° Ma se 
| Ditto 1891 Funding....... ag ee Ee on. Se Oe ow 853 .. 83 
| Ditto National CedulasB .., 32 3 .. 32 3... - S24... & 
Brazilian 4 * Bonds, 1889 .... 6i Do Aa B oe -« 605... 604 

| Do W. of Minas 5% ........ Sti St... 63 4. ee 
| Bulgarian 6% 1892............ 914 54... 944 5h... 1 Owe OE 
| Chilian 44 %, 1895.. .......... - 805 15... 80h 1h .. . ee 
| Chinese 7 % Silver, 1834 ..... » 99%03 .. BD 100 .. 9%... 9 
| Do Gold, 1896 5% .......... 994 1004 . 9% 1008 . . MB. & 
| Egyptian 4 % Unified Debt.... 106; 4 .. 1063 3.. . 1063 .. 107 
| Do3s % Converted.......... 1023 31 .. 1028 3 .. oe 103 4. Oe 
ME Nic corheseeuersineds . 102; 34... 1024 3h.. . 1024 .. 1024 
gat ahlpiatapemaedeaiaie 1055 63x . 1034 6;.. . 155 .. 1065 

| German Imperial 3% 1831 .... 95{ 6}... 95% 6}. = oe 
DEES Seneassaxvnsdesaeae oS wy ee OD cw 5s oe 08 ee eee 
| Do Monopoly4% ......... ae .. 2 Bem 1. ee 
| Hungarian 4 % Gold Rentea .. 1035 gg... 103} &.. + +. 103}.. 1083 
Italian5 % Rentes .......... = TS ee: a - Mw SS 
| Mexican 6 %, 1838 ............ 933 2.. 945 5S 6 + 3... Mh B 
| Peruvian Corp.6 % Bonde ..... 413 2r . 40h 1 .. — it... @ .. & 
PEERED SS incnsvassesaee 20% #2. 2s H.- ~» 20h .. 20 
| Russian New4% ........0006 104, 9 .. 1048 2... .» 1013... 104 
Spanish New4% ........... . COM lds.. Gla w+ f.. GH. 
ERIC SEX BODE .ccccescvece 974 3 Se sn .» Oh. OMe 
eae one 425 38... 428 Ge — - 422... WU 
Uniti d States 4%, 1877 ...... 115 7 .. 11s 7 re +e oe 
Ey cn ee siaanners or St cede Oe. wows co 65 08 ae 

| Uruguay 34% Bonds ....... . 4h 1... 4 2. — fe OR.. 
Venezuela 3 Z%, 1881 ......... oe a Oe ee oo ee 
| British Railways. At the settlement this week continua- 


tion rates on Home Railway stocks were soln what heavier 
than of late, and this accentuated the weakness caused by the 
announcement of an issue of £1,440,000 Great Northern Three 
per cent. Preference stock. As we show elsewhere, however, 
we consider the effect of this addition of capital has been greatly 
exaggerated, but it was accompanied by rumours ol impending 
similar operations by other companies, and the market indulged 
itselfin a seare. The price of Great Northern Deferred stocks 
has been put down quite 3 points. and the weak tone prevailing 
has produced a fall of Ll to 1} in Laneashire and Yorkshire, 
Midland, and North-Eastern, while Great Western and North- 
Western have given way to a somewhat smaller extent, 1% 
passenger stocks have not escaped the general t ndency, Sou : 
Eastern Deferred being 2 points down on the week, Brighto’ 
‘A’ 1, and Chatham Ordinary 3. Alinost the only errs 
showing any degree of strength is Great Eastern, we 
ihas been freely purchased at well over 120, but this als 
has reacted, and closes considerably lower than last ra 


: } 
a ; . , e 

| The Scotch stocks hav: lost ground in common wager 
‘rest, and though they have been bid for to ™ 


extent towards the close. both the Deferred issues a 
substantial decline as compared with last week. rhe fol ae 
were the rates of continuation on Home Railway stocks at th- 
| settlement :—Brighton Deferred, Great Eastern, and res 
Eastern Deferred. ,*, to $;: Caledonian Deferred and 9. 6d: 
| British, 2s 9d to 3s 3d: Great Northern Deferred, 2s 7 Beret 
Chatham, 6d to 1s; Great Western, 3 to}: Hull and ele 
| ley, 1s 6d to 2s 6d: Great Central Deferred, 1-32 to 16) “tet 
politan, -&; to 8; do District, 1s to 1s 6d; Midland Pre 
: : , 1 t. N th-Western, 
| and Deferred, 4 to }; North-Eastern, j| to; om Pre- 
/to $; and South-Western Deferred, ,'\, to i + Chatham 
| ference, 4 to 4. : i 
The traffic returns of eighteen principal English and Irist 
lines, as given in the subjoined table, show an meh 
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£13,483, equal to 1-0 per cent. for the week, as compared with 
the correspon iding week last vear, and the three pi incipal 
Scotch lines show an increase of £3,392, equal to 2-05 per 
cent. For the half-year to date the English and Irish lines 
exhibit an increase of £951,694, or 32 per cent., v while on the 
Seotch lines there is a gain of £55, 942, equi ms to 19 per cent. 
The latter are calculated from August 1, instead of from 
July 1, as in the case of the English and oo compan'es. 
Subjoin: d are the latest closing prices of the more importan 
issues as compared with last week's prices. The m: eas 
prices at the last settlement are also given for reference pur- 
poses :— 
“ Making up” 


7—Closing Prices. Rise. Prices 
Last Week. To-day. or Fall. Nov.24. Nov. 9, 
Barry Deferred Urdinary...... 155 61 .. 156 61 Mic Slash ba 
Caledonian ............. eooee 1565 7h .. 1553 :. — 3 .. 1563... 156% 
ee tetarred. ..ivcccsccssee He GHce GF - a 
City and South London .,.... 69 7L.. 69 BAIta.. oe Ms a. a. Re 
Geb Central ....... ccseceers WO 3B ce W ” he on oe ae 80k ca- 40 
ee, EET Be ing ees CMa 5 « a a 
Do London Extension...... 67 9 .. 67— ee ec. ee 
Great Eastern ............. ooo 1218) B .. UN9E 208. — 14... 1204... 1213 
Great Northern Deferred...... 614 24... 598 a... a aa 
Great Western........... cooce A74G Sh. 1748 8.2 — 4.. 1712 ., 743 
Hull and Barnsley ............ 494 508 .. 47h §..— 2%.. 49 .. 50! 
Lancashire and Yorkshire .... 149} 3 .. 1463 74... — 2) .. 1483 .. 1485 
London Brighton, &c., "A" .. 1798 & .. 179k §..— 34.. 179; -- 1783 
London, Chatham and Dover 19 g.. 185195 ..— 94.. 198... 19! 
Do Arbitration Preference... }744 }.. 1344 #.. Ee 1A} -. 2338 
London and North-Western .. 2035 44 .. 2038 2..— 3 .. 203) .. 203} 
London and South-Western .. 225 8 .. 225 3) .. + 2 .. 225 .. 224 
Metropolitan Con solidated.... = Be ce Ut Ge = §.. 1554... 38 
Metropolitan District ........ 29 Bee Bg £-- — B.- By... 293 
Re paisenase SU Easy SE “hws 66, Bo we Oe 
Do Preferred ....00....c00. ee. a Te me 
North Britist Ordinary ...... 44 §.. 433 4 ..- 2.. 44 2. 443 
Do3% Preierred ....... oon OFt §.. OBR F.e — 1 .. 892 .. 89% 
North-Eastern—Consols ...... 1898 2 .. 1784 &§ «2 — 13 .. 1794 .. 1773 
North Staffordshire .......... 1285 94 .. 1285 9%... .. we 130 «2 19 


South-Eastern ‘A’ ......000 Ml7h ff .. LN4G 5h... — 25... 1164 .. 116g 


American Railways.—This market has fallen back into 
condition almost complete stagnation, even Wall Street at 
present affording very little support. there are 
Waiting fi President's Message to Congress, and a holiday 
on Thursday in New York helped the existing disinclination to 
enter into transactions. The consequence is that prices are 
very gene y lower than they were a week ago. though th: 
fall is not of very great extent. It has oceurred mainly in 
Denver Vreferred, Erie Preferred, Norfolk and Western, 
Reading, and Wabash shares. The only direction in which any 
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stares, the traffic returns having been ex ‘eptionally favourable, 
ind the Preferred stock has been in active demand, on the 
be lief thatit may getadividend shortly. The only feature among 
bonds is a substantial advance 
f the Chicago, Milwaukee. and St Paul Railwav. 
te of continuation on American Railw 


efore, at 4) to 5} per cent. 


in several of the curreney issues 
The general 


rate LVS Was about the same 
st 


The following are the latest 


prominent issues : 


losing prices, ke., of the more 


“ Making-up” 


7--Closing Prices. Rise Prices. 

Last Week, To-day. or Fall. Nov.2t. Nov. 9, 

Atchison 5% Preferred ...... 273 8} .. 274 4.. ree 2 
Do General Mortgage ..... « 885 94.. 838 95... coce 8 2p BS 
Baltimore and Ohio .......... 19) 238 «- B15 «. oo IS ae DB 
Central Pacific Shares ..... 12 a9 ee ee : eee 
Chicago Mil. & St. Paul, C. Stk. 95+ oo 9G 4 0 —- Hi. B.. FS 
Denver & Rio Grande, Ord.Gnsa. 11g § .- LS Beem Yee MA. DBS 
Do Preferred Shares........ OE Fee SO 'fa—~ la 6S a 
Erie Railroad Com, Stock .... 15 e 14} Soom §£ee B oe IS 
ee een Se ol ae ee S54 
DCM aac Cae ecacdnrniacen i eo & ee ae ee 
Ulinois Central Shares....... « 1033 43 .. 105; 2..— § .. 10355 .. 10% 
| Gake Shore & Michigan 8. Shs 174 7 ..175 7 .. + 1 «2175 «2 173 
Louisville & Nashville, C. Stk. 533 {2 .. 554 &..— lg... 56$.. 54 
New York Central Shares .... 103} 94 .. 108¢ 94 .... .. .. 109 .. 108 
N.Y., Ontario, & W. Reg. Sha... 153 |... 15} 4.2. — ge 15h... 153 
Norfoik & Western, Adj’t. Pref. 442 4 .. 455 4%... Seo Mb ce 
Northern Pacific, Preferred .. 544 <£ .. 563 &.e + 2... 564... 5l 
Pennsylvania R.R., $50 Shires 564 |{.. 554 4.. Bee S62. 874 
Philadelph'a& Re sading ~— Bh3 10g 11g... 138 SB co — =& ce 10%... 105 
Southern Orainary. oe Gee § hoo Ese Bee MB 
II, «os Kc cuieaanoes SI ee «295 SDB. — = ewe =~ F0§ «282 
Union Pacific, Shares ....... we. 8 oe Se Bw us. «h co WE oe Oe 
Wabash, St. Louis, &c » Pel. Shs 17, 185... 172 ce Bae 3 we 2 
Do 6 %, Genera! Mort Serts 276 8 .. 233 tan Kees BOs OS 


Colonial and Foreign Railways.— Canadian Pacific shares 
have participated to some extent in the weakness prevailing in 
the American market, and thongh there was a pretty sharp 
rise on Wednesday, the quotation is 1} lower than last Friday 
On the other hand, quite a strong * bull” movement has been 
inaugurated in the Grand Trunk market, and all the leading 
securities show substantial 
week. Indian Railways continue in quiet demand, and the 
issue of the Madras report has resulted ina rise of 1 point in 
the stocks of that « PAN. Mexican Railways have been tlat, 
and show a slicht fall on balance, In re ard to South Ameri- 
cans, Argentines ure receiving fair amount of attention. a 
hopes are getting stronger that the wheat harvest is not 
to suffer very greatly from the locust pest. 


advance as compared with last 


In several instance 





























strength | . been observable 1s in the case of Northern Pacifie pric ‘'S show a go | advance ~ comp red with last week, NO 
' 
HOME RAILWAY TRAFFIC RETURNS. 
‘Div. = Keceipts | tor Week : < ' 
Revenve 1-1 Ilaif, 1897 per | ended November 29 Traffic Cost S Aggregate Receipts this Half-year. | Sqpeete f 
ies Annum, | gz >< per Mile = | - — |Miles Open 
. = =5 Nawe of Railway. | ue Week. per ~ maienn Mal Goat | iis Half-year. in 
Gross Work Fixed =& E& aS Mile o 
. <<" Le Mile. = - | - 
ete eee Oh el ee | em 1897 1896 3  1ag7. | 1896. | 1807. | 1996. | 1897. | 1896. 1897. 1896. 
ene =“ ~~ ~ —_ i £ 
& z / , ENGLISH. z z £ £ £ z z 2 & De ae 
PREC 106.002 €6,66¢| 10 10 Barry......... Caos 49 134,621,885 be go! 1-Tol! 154.125) 31 | 38 
129,93 76,9c2 49,401) bil. nil. Cambrian ...................-] 1,704 18) 18] 27,562, 63 / * ; ot oaatene a0 BAe epee 250 | 250 
234'720 119,2¢2, $6,625; 2 OT a oe 2, 65 | 63 714 £2,875 9,47 = 159,990! 252,931) 1 ye . cevaue 139 139 
1240,045 70 6S €08,07 lg 1g Great Centra . < 113,447 41 7 eax ane 700 10% a a naa nee 2 a S24 5524 
P6635 15611 B71: | 442° Great Raster |. 14 | 7S | $7,701):29h 1,298, .65) 1,086,005) | P90, ROS| | 773-509, 2,087 208 1,962,178 1,1564|1,140) 
2000,814 1E06,£71 078,56! 2) 2 Great Northern 87 | 65,086 1g sap py tiger gp tinge 
§686,965 2621,251 1484,225; 74 | 44 Great Western ... 70,6 63 | 6 33,26! 14 ~ are 7\) ane eane real ~ et9 2,541 
2385,241 1312,001 662,07 04 5 Lancashire and Yorkshire 30,685 163 167 | 95,526,147 + » 57591918 740 BBLS TUN’ Ea) & ONT 002E OTS 703.) le 
5981 1,350 3544, 21¢ 1411 ,ese 6 §=€ London and Norui-Western ..) 61,974 143,156 220,1 (20 219 §6,786:2034  ¢w4/,€ O11 42? oy ioe e seonia nae ate +4 ah ne 1,912 
13135153, 721,64! 36¢ 274, 4 | 24 London, Brighton, & 8. Coast) 35,125 15,160 £0,285 46,00e 105 01 56,284 le veel 174° 384 waves! 204,214 1,208,5) 3 1653.4 pha 476 
2069,19% 1202 827 207) 64 £4 London and South-Western ..| 45,016 25,686 €9,£02 ¢5,962 74 | 70 45,351 <2) 24 aaa 142 72 479 a4 1050 495 are B41 | 955 
745, 80 427,572 361,48¢) 44 | 44 London, Chatham and Dover! 19,001 6,702 25,705 25,162 .39 |12¢ 143,954 We om e 17 seed’ 147° eae 1854, 185, 
146,724 &3, 361 40,041 ° 29 London Tilbury and Southend) 2,892 1,914 4,400) 4,296 59 | 5C4)  42,23¢ ” pene ad 41852 “a ae 61 61 
$0,321 24,¢t4, 21% 6 © Maryport and Carlisle : 785 1,808 2,093, 1,890! 51 | 46 20,751 1€ oe 103'479 rod 414, 41 
$10,555 475,t80| 146,05; 38 | 3g Metro politan... 16,374 15,558'256 299 177,75 25,479 509, 1 3 4 (6) 
229,381) 105,857 105,15¢' 4 | 4 Metropolitan District _. : 8,264 7.957636 ‘609 | 52,729 2 ith oo 165,088) 160,613 13 13 
$720,097 2712,71t\12 3c! 7 | £8 Midland ..... scotch] S131 157.027 188,376 191 636 139,139 | 48,115, sb 2,744,693 2,¢95,207 4,160,061 $,048,257 1, ot 1,330 
5796,216 2226,461, 791,965, 74 | SY North-Eastern ...2...0........| 96,951 111,551 148,082 151,670 934) 9° | 42,073 179 ~125,268)2,048,017 "tor 121,142 1,597 1,595 
808, 130,c01, $1,328) % St North London ... $,€4¢ 3,5] ee 9,419 I IS7 | 235,508 2264 eae 306.79 191/308 } wid 5 en 195 | 155 
404,544 203,386) 118,i4z! S | 4 {3 Stafordshire—Railway . 10S et ee! pete) TS | 721 h goaeazzg (1087 OO “a7sl Shaa7 235-754) 390,381) {15 ig 
AMAL... cece . ve oad " . Py . Os 2 } 
128,508 ¢3,¢6¢ 29,051 10 | 11 ‘ 5.007; 45341 70 (362 | 28,251 2734 , ak’ = %, 58, 93,082 71/1 
19,362 67z\502, cburocl) ¢@ | 34 week osterty 2 22.222222277727! 26680 9ld20 40.¢61! 390173 91 | B74) 60.862 156° | 757,647 735,747' 307,787! 287,176 1,075,408 1,022,925 448 | 448 
02,72 213,72¢! $6,266 24 | 34 ‘Taf Vale......... 0c 2,506 12,063) 14,56¢! 15,656 129 127' §6,608) 84 62,41¢/ 66,126, 249,472} 245,195 511,686 309,526 121} Iai 
ScorTcu. sai | ay 1 O88 £ 18 35% { 
1900,623, 927,013' £67,236 5 |§ ‘Caledonian® ................. 20,623 49,758 70,53), $9,616 84 82 52,406 156 463,561, $50,438) 770, OC) 767,920 1,253 ea ae 3 
780, ini 276,304| £21,111 £415 Glasgow & South-Western*....| 9,£57 17,350) 26,907; 26,326 €9 | 68 © 31,341/149 225,301 217,516! 276,761, 277,514 $02,062) 495,030) 3039) 386 
£23,718 116,423) 92,177 5g 34 Great North of Scotiat.d* ....| 024,931) F135) B12 25 | 21 13,977 116 t “29 33 ¥E 3 54) 119.075 bof ry 
279,690 tes 4:2) 78,976! .. | 2 Highlandt ..... ane 1 4,662, 8557 7,6% 2B| 18 25,867, 795 71,3 69,72 233} 49,355 =e wey 224436 soy 4 
184,737 845,997\ BZ1,ecb! 1g 1 North British™ <2.00020000022. £1,425 $4,757 70,88 68,926 £8 55 41,061, 44 “ BOB LSS 1 Ae SSS Leaves 
IRISH. , : 4 nia wie e! — on » | 
60,991 “4,402! 17,€63' 64 | 64 Belfast and County Down ....| 1,274 749 200) 1,86 27 | 244 16,552 '167 waves 3 * baie 1: 7s ss. oats ot a 
130,314 16,27¢ $6,580 64 | 54 Belfast & Northern Counties..) 2,85 2,476 4,58) 4,450 18 64 10,898 157 68,55¢ 7,S77 GTS Hes eeT) ies) ee | ee 
124,25) 74,415 3,817! . Dublin, Wicklow & Wexford. .| ; bd 3,67 3,870 27 | 27 17,838) 23 ccikicsl dies setae sotmel te r 107.536 soe | aay 
391,63) 2/1,61¢ by (és; 64 | 64 Great Northern ... oof 7,02¢ 7,508 14,541) 13,809, 28 | 28 14,6¢6)1763 200,0¢ Lenser i 31 M nee) oe 595 | oo 
406,250 221,620 72,82) 54 Great Sout!ern and Western..| 7,465 8,96 16,16) 16.69) 27 27) 14,395 158 gs eth 330401 127918 22.111 216.4% $38 5%— 
SB264) 151,6.8) eeeael @ | 4 Midland Great Western "| 4.425} 6,602) 11,08 | 11,866) 21! 18, 12,796! 1084 883i 88,531! 195,% 27.9 * AK "6 





+ From March 1. 





4 . . 

Receipts. Total Receipts. “2 Receipts. Total Receipts. 7 iz Receipts. Fotal Beusipte 

Name. psf Name. te = Name. 25 1897 1896 1897 1896 
| 188%. 1896 1897. , 1896 wie | 1897 1896. | _ 1897. _, _ 1896 — = £ ‘ PART wu 

~ Ooloni > 7 I N.C £ £ £ £ — AMBRICAN.—Con L_- a 539 260 

Bombay, B-&C.1, Nov.2¢) 94175 of 793, 4-7,897 429,450 © ave of M Video Nov | 7,269 8,219) 100,989, 118,722 Denver & RioGra, Nov 11! 35,790 «27,500), 632.260) $60,720 
Canadian Facitie., 21} 110,600, 81,800 4,198,600 3,642,600 East Argentine .. Jct. 673 68, 25,188 32,505 Erie.. 4 469.946 335,677 5,429,687 3,115,788 
t Indian 20} 116'5)2 16. 688 2,016,762 1,854,412 Entre Rios Noy.2) 1,284 1,191/ 20,129 21.3 26 Lilinoia ¢ ‘entral a | 77 916 72836 1,549, 70 1, 398,456 
. Tk. of © anada | 21) 208,423, 94,726 2,132,485 2,040,050 i.a Guaira & Car. Vet. 21' 1,74 2,400) 9,961, £6,547 Loulavl..& Ne mac! 14) 72065) 57,933|1,021,754! "968,788 
t. Indian Penin, 21 47/493 55,303 819,541! 887,417 Mexican Now.2). 13,000, 14,400 290,7 275,200 Missouri, Kansas F 48'67), 16101. '326°591 319. 635 
hdian Midiand._ | | 974s: “9° 435 195,93 182,11¢ Mexican National 14 23,320’ 19,907 413, 355 378, 476 N.Y. Ontario & wi es 46's 0) $0,400 836,009 758,000 
South, see} 2b{ 17,875 16 683) 412,630) 386,876 Nitrate Railways’ 2¢) 18.811, 18,776 177,32: 222, $2 Norfolk & West. Cet. 2, 118848 108,901 3,122°854 2,967,608 
pindian -+++ (Oct, 23) 17,50e) 16,11¢) 260,805) 250,800 a irae, - 2405 ty has 24273, 35.033 Pennsylvania sep |} 171 926 = Stan) eek 
B.A. + Bouthern | \Nov.21| 34,317, 28,662 489,724) 452,034 South Austrian .. Nev 10, 124,026) 135,003 /5,970,973 3,914,933 pomest ee ae on = 368,352 5,051,333 3 099,679 

nsenada | ai; 3 E AMERICAN. 7 ube F "O 00/1359. 
b ‘Ayrene Pacific | 2) vale a0 th a isle Ala. Gt. Southern Oct. 31 8,208 9,292 108,428 107,992 Southern Railway | Nov. 7) 85,400} 71,000 1,425,400) 1,559,829 


B. Ayres & Rosario 20} 14, 2 S.P. Nov.14 157:12) 127,700 2,779,6 0(2,550,230 Wabash 
t 5,034 598,672) 637,507 Chic. Mil. & 157,12. f 
Central 30 14, Tt! 1708 662'835| 825,819 Cinn. S« uthern Sep 65,40u' 55,800! 531,800) 435.200 Bic ; ates 


| Argentine | 


Oct, 22, 63,542, 69,982 2,017,612 2,018,418 
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it ulway stocks. 


Bombay, Baroda, &c ........ 


Canadian Pacific, Shares ‘ 
Grand Trunk of Canada, Ord, 
Ditto, First Preference..... ° 
Ditto Second Preference.... 
Ditto. Third Preference .... 
Great Indian Penirsula ...... 
Mexican Railway, Ordinary .. 
Ditto, First Preference...... 
Ditto, Second Preference 
OS eee 


Mines. In thre early purt 


departinent showed acti 


eneral Clue 


| 
finish the 


Westralians, however, the 
onerous, rareing from 8 


} quence ot the peripatetic 


Who seems to have Ny 
| 


i hares. however, Jubile ~ 


nave ld en . 420 


| 


} Olidated Goldtield ! declined ~ Rand Mines 4. E 
Sl Rands %.. Crown Reefs, Roodepoorts, end Modder 
fonteinms while several smaller losses have been reeorded. 
i Pransvaal Golds have VOnW unl Shebas '. but De Beer 
1 | byeave pout on ; on thy } nt threat the roti fo thre 
i | year ended June last amounted to £2.053,000, out of which 
| dividends of 40 per cent. ready been paid. Loan 
und exploration basa generally weaker, Chartere: 
| espe ly «| do nN i’ , on reiterated 
| vMdvers a ‘ | tate of Mr Rhodes’ health. 
1 Owit t ere wa tL reaction im otl 
ithodesia u { bele Gold) Reefs have been 
i kept uy 1 b explorations to 6 Westra 
| bene hall i Kaleurl have risen 
| to 7 | Great Bould 12 hake View Consol 
tl ohave eded 4, We Vu Groldtield ned there | 
1] been numerous losses of Among New Zealanders the 
| tend been t urd } thouch Wail ire tl 
\ { n better: le Livin d slightl und irregularly 
t | pyoer ce ytiot | have risen to over 34, 
{| | mnouncement of a dividend of 6s 6d. making 9 per share 
| { ’ t > preceding vear: Rio Tint 
Deferred and Tharsis al borat fall of 4, to 153. 
1) taken pha in Al 
The following are the ind var_ations of the more active 
j hare 


CGireat Bou'der oe oe 
Hamptn Piains (16) Ify.. 1 
Hannan'’s Brownhil ¢ . 6 


Hauraki (2/6) ee), er 7,0 ..— 
Ivanhoe (New).... 6; 6 .. 


Kalgarii - 
Lady shenton 
Lake V.ew Conso!s i2 


. 


Lit T 


Birnato Consols .. 2¢n-- 
Bonanza . 4h... 


City & Suburbn (£4) b& “% 
Consolidated Deep 43 
Cons. Gid Fields, def 4} 
Crown Reef 


2 

. . 4, 

Chaitered British... 39 3 
f 

4 


' 

| 

| 

| Anglo-French...... ¢ 
i 

| De Beers (£5) .» 288 5 28 
i 


5 

Durban: Rood'poort 64... © 

Fast Rand ca, an os 

Ferreira 203 .. 2C 

Geldenhuis Deep ; ae +e: So 

Do Estate .. 4h < 
Do Main Reef ti. {8 - 
Ginsberg < Bane OR « 


Glencairn sone . 
Goldfields Deep.... 54 -- 
Henry Nourse .... ‘ 


Jagersfontein(£5).. 82... 
JohnnsbrgCon.Inv. 2fy.. 


Miscellaneous. —! 111) 


slightly lower than last 


hands recently at 13 


a 


—_— 











| movement of note has ovcurred 
| 


| Last Week. 
ae 2 
Buenos Ayres and Rosario Ord 634 


an ee OO Serr 


~ 
~~ SD 
‘ : 


Closing Prices. 
last To- 


| 

| AUSTR 

| 

Week. dav. 

Anaconda o: as ) 
Broken Hill Prop. me 
Burma Ruby l — 
Champion Reef ... dF... qz 
Coromandel . a » Oakes 


Mainland Consol 


) 
bbw. 22 W.A. Gold Fields.. 2} 
London and Globe 23... 2, 


SOUTH 


C osing Prices. 


Week. day. 


) 
} 
* dak 
Heriot (New) ...... 8fn. & 
& 
2 


rial Ott man Bank shares { 
iltthough th \ have chane ( 
Among London banks, South Westen 


ES 


THE ECONOMIST. 


in Brazilian and Uruguayan 


The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up ° 


Closing Prices. Rise Prices. 
To-dav. or Fall. Nov. 24. Nov. 9. 
Ms -0/RBI os Be 


-» 1h bw. + 2 1. Gh... Oh 

oo SM @.sc — Ut -o SH ao OR 

io’ SER ce 2 a ee as 
BG 2 os. + Bbse SH ov Os 
1, ff on + [fp BY. BM 

7 ae ee oe ae » 45 

ae SD. ae ry ee 
7 Bic Bec Mlco a 
Peed pet 
se 0 w= Hn Bae DO 
a 4.. ey dies 


+} 


eine rally. thou ho im soma stiff contango were exacted 
on 1 if day. To ards lose ot the day rates became 
easier, Rand Mines « kceptionalls voing otf to even, after 8 per 
' cent. and ove had been paid to deter payment, while at the 
io not much over 6 per cent. 
irvine ovel chara - were more 


10 per « 
12 


e, AS rule. und 


ert 
und 15 per cent. 


have eased off in conse 
peeches of President Kruger 
on the brain. Xgrnong Rand 
been hn Strong demand, ania 
tields Deep hia e advanced ', Robinsons : 


Villace Main Reefs g, and Meyer and Charltons J, but Con 


Inpran, &c. 


Closing Prices, Rise 


Toast T.- 


Mason & Barry (£5) 3 ° 3 
Mount Lyell (¢3 ' 144 _ 
Mount Morgan .... 4 .. 4 .. 
Mysore (10/) soo0 Boe Sly .* 
Nundydroog 4ix «4 
JoTregum <4 a 

Do Prof 5 5; 
Rio Tinto Def, i. 2 een 
Tharsis €} 64 + 
Warhi 4: q +r 
Wain kwiri j - 


AFRICAN, 


Closing Prices, Rise 


Last To- 

Werk day Fal! 
Jub lee . 6? i: 
Jumpers .... oe 
Koight's . & » “2s 
Langlaagte Estate 45 .. 4b ., 
May Consolidated i+8 j ‘ 
Mever & Char ton 4 5 + 
Modderfontem (¢4) 3 .. 22 -— 
New Primrose 44 $} 
Oceana tz... ; 
Princess Estate Be an Ros 
Rand Mines o> ss OMn« 
Rand ‘ontein - 2h 2s + 
Robinson (£5) a va: ae + 
R wd poot United 4¢*., a+ 
Sheba ane 23 24 
Simmer & Jack (£5) 34 3 
8. A. Gold Trust Gis 42 1. + on 
Transvaal Gold - 4 GA. 
Villege Main Reef 53... 6 . 4 
Wemmer a oa: OW ae 
Wo'huter 6}. 69 
Worcester ,, sh... 25 








ie week the South African 
nd price udvanced  pretts 


Towards 


Weck. div. Fa 


~~ 


__—— —___ 
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und Unions have risen 4, while National Provincial (£12 paid) 
have fallen to a like extent. The shares of the ( olonial Bank 
have further recovered, and there is an advan in Bank of 
Egypt and Standard of South Africa. Among Breweries 
(ruinness stock has risen 10 )p ints, and some of t} 
and debenture issues of smaller concerns exhibit an improve. 
ment. Bartholomay shares have declined on the unsatisfae. 
tory dividend, while St Louis Breweries have moved up. We 
show in another column the effect on insuran 
duced by last Friday's big fire in the City. Electric and gas 
securities have further hardened in price, and Kent water stock 
has been in some demand. A fair number of Trust stocks have 
risen 1 to 2 pomts, but American Investinent Deferred has 
fallen 2, and United States and South Ameri fivestment 
3h. J. and BP. Coats recovered at one time to 60, but most 
+. Were under 
eure. \n improvement is shown in) Daimler Motors, 
astmians, Elammonds, D. H. Evans. and IL r and Co.. 
While a slight fall has occurred in Willans and Robinson, 
Maxims and Machinery Trust. 


preference 


shares pro- 


of the dealings, which have been pretty num 
that fi 


MISCELLANEOUS. 

Closing Prices. Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall Week. day. Fall. 

Allsopp .........---1554 ..284 ..+ 4 Imp.Ottoman Bank 1/33 ..155 .. — 4 

Armstrongs........ 3 .. 2§..-— & Lon.&County Bankl00; ..10)4. 
Coats (J.andP.) .. 584 .. 59 ..+ 4 Lon. & West. Ban 54 .. 58 

Gas Light, &c. ....3105 ..3145 ..+ 4 Lon.Genl.Omnibus.95 ..195 ., 

Guinness Ord. ....65) 570 ..+10 Maxim-Nordenfelt 5; .. 5$.. 

Harrods’ Stores.... 54 .. ®piers and Pond 2 . 22 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the « 


a week :— 
Company. Class Date Piace and Time. 
\gercy Land & Finane2 Co General........ Dee WVinche House, at 12 
An: Wesrtialian & General 
ki xplorati n Co Be seneral.... :| Vine er House, at 12 
Bangue International de 
Paris iix-General Nov. 3 aris, at 
Batfelsdeorn kstate and 
Gold Mining : \jd.Eex Genera! Dee Joha 
Columbian Hydraule Min 
ng C s seneral.... NOV Vil Hloust, at 33 
Cresus South United Gold 
Mine “x.-General Doe Vin Hlousa, at 12 
Ccompton and Co .x.General Nov. 2 ‘ { tel, at 3 
Hannan’s Lode L +) BORGIR. veces ee : Win t use, at3 
Hervert G 1° seneral oe-i NUV 3 V ine t Hiouse, at3 
H Herrmangst) yeneral...... 1G Ving House, at 12 
Highyvate Hil Tramwaysi(L ieneral Dec Viel House, at 2 
Tedia-Rubber (Mexico) (l.) General : Nov. £2 Wi House, at3 
Kiondy ke, Yukou, & Stewar 
Pioneers G -neral : D-c Vine ifouse, at 12 
lady Margiret Gold Min’g d2neral.. : Wir louse, at 12 
lL beth Wats rk; rereral Nov ( xt at 12 
Lyder ‘gs Loud ard Ex 
pioration ones senera!...... } hanr r 
Macris Railway ; scneral 1 New vi street, at 1 
Mit. Margaret G i Mining: jeneral uM i? t Hotel 
Natal 7 ind Railway reneral ; in r ise, at 2h 
New aland [oad and 
Mercantie Ag ey General, : ec. Vinel Houre, at 12 
N Sheba Gid & Exploratn Genera ise, at 11} 
Pills y-Washbur Flou 
Mills .. Jeneral Vin ‘ Hoase, at 2 
(Queenslandilinve. t nent an 
land Mortgage ( rere al.... Vv House, at 12 
Robinson ¢ ta filcal 
Bankinz reneral ... (Nov. 29:1 Bank igs, at 12 
South African, Loan, Mort 
iC \ ¢ eh ral.. ee dec ary eet Hotel, at2 
i: hianan Grok 
Mine seoneral ao Vin Hons», at ll} 
Universul Corp. of W.A seneral : Ven ter House, at 3h 
Vietor Wathon Gold Mining Generwal....... oi Ni eter Howe, atl2 
Waitek wr kat nded(L ieneral Nine. House, atl 
Wenleck B ryto (L reneral Vinct House, atl? 
Yilgarn &x 1z Co. feneral., Viecne-ter House, ats 
Southern Luajab Rulway General... + Cor i atl 


STOCK EX HANGE Nw I ICES. 


' a 
! \ iit e } LV appoint 1 » dit s inder .— 
Wreonespay. December ] 
pean Petroleum Company, Limited — 4€,930 © iry shares, 


Nos. 1 t» 39,496 and 117,567 to 125,000, 18,970 six per Cent. 
Prefer hares, Nos. 1 to 18,970, and £14,100 Four and a-Halt 
per Cent. First Mortgage Debentures, Nos. 451 to 531; London 


United Laundries, Limited--140,000 Six per Cent. Cumulative 
Preference shares, Nos. 1 to 140,000 
Pucurspay, December 2 
foundland Governm £325,000 Tin Cent. Sterling 


is, N 1 to 3,250. 
Fripay, December 3 


europea Petroleum Company, Li ed 38.070 Vendors 

Ordinat ures, Nos. 79,497 to 117,566, 261.030 Vendors’ 5ix_ per 

( t. Preferene hares, Nos. 65,572 to 326,601 200,000 Vendors 

L shat Nos. L to 200,009, and £285900 Fou ynd a-Hall 

per Cent. First M yvage Debentures, N 1 t 150 ar 1 592 to 

5.000 

rvurspay. December 14 : 

\ at t t Pre ~)? inp ( pany | bli i 5 ‘ s| nth 

2s Gd paid, Nos. 1 to 8,227, and 24,000 Vendor ha fully 
1. Nos 80,001 to 204.000: < lat Gold Mu 

Califor Limited—further i f 31.482 £1 shares 


tullv-paid, Nos 218.519 vo 250.000: Kast Rand Prop \ 
Limited -233,675 £1 shares, fully-paid, Nos 420,001 1 ) 650,000, and i 
746,326 to 750,000, and 420,000 Vendors’ £1 shares, fully-paid, 8S 
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| Smith Dia I 
N l 35,000, 02,0' 
¥ OOl l QOO | 
¢ ‘ | 
| ( 
1 oN ] 10,03 
\ W1 to 110,06 
(x ] ‘N 
I ( 
a cu i2 { 
( | } Z 
) ( b ) 
0.097 | 140 6 
g 012.87] QO] ( \I 
| i944 
( \} | 
| ) . i 
) Ut 
nh ; 
b 
) } 
7 
( 
(ju t OJ ( } 
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( 
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Q 1 25490 wid 5 ) 
' by | 
( ( j 
10.484 10.5] ( 
~ ( 
] ~ \ { 
( 4 UU | 
5.250 | ( 
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P 
! ] ( I) i { 
0 F S ; 
- 8) 88.619 sf 
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DIVIDEND ANNOUNCEMENTS. 


pany. Period To 


interim 


Sart ‘ Brewing Haf year Sept. °0 
rold Mine Monit No fd p.s 

e ( t Year 1897 Ys Od Gs 
iyo avo Brewing 

and Malting, Pref Year 180-7 
Gueriar nsurance 

ndiar ind Grenera 

I t. lrust Pref falf year Oct, 31 ' 

saw | [nsurance Half ycatr Oct. 3! 10 
2ondon and San Fran a 

Bank ; Half year Sept ) } 

> e Loan laif vear Nov. 30 iv 

‘ rer Alar 

‘ brn Goods 

r Half vear) Oct. 31 10 





Notices and Reports. 


per Cent. ] 


id 











) BENGAL CENTRAI 
| 
CORDOBA AN ROSARIK 
MADRAS 
52 } 
ROHILKUND AND KUMAON 
Af 
] +, + ( i 
) Ot) LUO + + t I 
SOUTHERN PUNJAB 
Dividend “orres- : { i i 
\nnun pondng \ t t ( f +} 
Period | 
Making ast 
Final. for Yr. Yea 
‘ \ ] i il 
} lk | 
URUGUAY NORTHERN 
0 ) { 
| 18 £16.60] 
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Buenos Ayres loan of 1888, referred ASSURANCE COMPANIES 
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1686 t HE ECON ‘OMIST. 


MISCELLANEOUS COMPANIES. 


AGENCY, LAND, AND FINANCE OF AUSTRALIA. The report 
for the twelve months ended June 30h stat that the protracted 
drought has diminished the earnings of the eurities held y th 
company. After providing for current charges and interest on | 


debenture stock, there remained at credit of protit 
including £605 brought forward 
propose that £2,500 shall be written off deben 
expenst § and that £1,023 shall thee wried for it! j 

ASHLEY GARDENS PROPERTIES. The net profits for first tiftcen 
months ended September 29. 1897, amount to £14,488. Alter 
paying debenture interest, preference dividend, and 


7 per cent. on 
the ordinary shares, a balance of £2,668 r 


tins, £1 000 of which 


will be separately invested fo erve fund, and £1,668 carried | 


forward. 


J. AND P. COATS... The report of the dir for the 
June 30th states that the net profit afte: 
£50,455 to depreciation a 


vear { 


lit, amount t £942 208. This sum 


with £42,674 brought from last vear, makes a total of £984,882, and 


after deducting balance of 1 


e-tax, debenture interest, and 
interim dividends on prefere: uid ordinary shares there remained 
a balance of £516.638. Th lirectors ré nmend that £100,000 
should be placed to reserve fund, and propose to pay dividends for 
the half-year at the rate of 6 per cent. per annum 1 the prei 
shares, and of 10 per cent. (making 20 per cent. for the vear) o1 
ordinary shares, leaving a balance to be earried forw of £41811 
which i ibject. to auditors’ fees and | is to employes. T) 
directors state that they think it right to explain that ‘ tine profits 
had been curtailed to the extent of nearly £100,000 by the rearrang 
ment of the accounts and revaluing of the stocks of some of the 


subsidiary Companieson more conservative lines, and in corvformits 
cits é 


the way in which the accounts have always been dealt with by 


th mpany; also by writing off expenses which will not ocew 
wain. On the other hand, sulhcient time has not elapsed for fulls 
realising the advantages which are calculat result from the 
unalgamation with cther companies, regarding which the directors 


fee] as confident as before.’ 
HUMBER AND CO. (EXTENSION).-- The report for the vear ended 


t 3lst shows that the profit, after making provision forbadand 
doubtful debts, amounted to £22,705, which, with transfer fe 


the balance brought forward, make a total of £27,383. From this 
has been deducted directors’ remuneration, andit fees, &c., leaving a 
balance of £25,781 available Th ule of the Paris depot to th 


Clément Gladiator Company has been completed, and th 


amount, 
£15,000, has been applied in reducing the purchase price of the 
company. The direetors recommend a further dividend at the rate 
of 15 per cent. per annum, making 10 per cent. for the year, and 
after placit £5000 to the gencral reserve fund, a balance of £3,281 
is carried forward 


INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE COR 
PORATION. ‘The report for the year ended October 31st states that 
the net profit, after making provision for doubtful debts and adding 
£502 brought forward, amounted to £8,057. The directors recom 
mend a dividend at the rate of 7 per cent. per annum on the ordi- 
nary shares, leaving £113 to be carried forward. The directors also 
recommend that the existing £2 ordinary shares be divided 
yrdinary shares of £1 each, and resolutions will | 
meeting embodying this recommendation. 

JOHANNESBURG CONSOLIDATED INVESTMENT. The report for 
the year ended June 30th shows a balance of profit, including the 
amount brought forward and £250,000 taken from the in 
reserve account, of £978,264: The directors recommend that 
£600,000 be carried to reserve and £268,234 used to pay a dividend 
of 10 per cent. on the issued capital for the vear ended June 30th, 
a balance of £110,030 being carried forward. During the past 
financial year a great depreciation has taken place in the market 
values of the stocks and shares of gold mining companies in thé 
Transvaal. ‘The directors in dealing with this de preciation 
have thought it prudent to write down the values of the share 
investments of this company to a price which, in most cases, is 
below the market value on June 30th last rhe amouns of depre 
ciation that has thus been written off is £786,031. To partly meet 
this shrinkage the sum of £250,000 has been transferred from th 
income reserve account to the credit of the prot and loss account 
The premium received on the issue of 200,322 shares during the 
year, amounting to £550,966, appears in the protit and loss account, 
‘and the whole of this, and nearly £50,000 in addition, it is proposed 
to add to the reserve fund, increasing it to £1,000,000 

NEW ZEALAND LOAN AND MERCANTILE AGENCY. Thy 
for the year ended June 30th states that th mmpany has earned 
the sum of £231,351. The result of the year’s working isa debit 
balance of £2,216. This is due to the fact that £132,993 has been 
paid for debenture stock interest during the year, as against 
£120,450, the amount payable in future. The figures in the present 
balance-sheet have been revised on the basis of the scheme for 
readjustment of the capital and income account of the company, 
approve “dl by mee ting s of debenture stockholders and share ‘holders on 
June 16th, and sanctioned by the Court on Auvust 10th. The 
revenue of the company has been adversely affec 
ance of the severe drought experienced in 


@ submitted at the 


ome 


‘ report 


ted by a continu- 


Australia during 1895 


and 1896 ; and certain portions of New South Wales have suffered 


even more severely in 1897 than in the previous seasons. 

OLD BUSHMILLS DISTILLERY.—-The directors’ 
first year of the company’s trading states that the 
year’s business shows a net profit of £10, 601 4s 10d after payment 
of all advertising e xpenses for the year. The directors propose to | 
write off the whole of the preliminary expenses, amounting to 
£1,370, to place a sum of £300 to a doubtful debts reserve account 
which will leave a balance of £8,931. After 


ee. 





» remains a sum of £45 
; divid ad 
76, and to r 


sum of £3,523 Phe directors | ren 


SCHOENHOFEN BREWING. The net 
receivable by th 


on debentures, 
sunt available for dividend 
vard from last vear,is £14,115. Th 
April last, requ £7,000, and 


ion of a vidend at the 
reference shares f{ 


’ 
carrving the sum of ; 0! 
‘ommend the 
annum on the 
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of £98,109 for dis 


incon 


oduction of t} ’ 


1t £38,000 less than on the 
PROVINCIAL TRAMWAYS. 


t year and the 


dividend on 


£1,354 to | 


WENLOCK aaa t he report for 


L of freehold brewery 


into |} 


luding £20,009 trai 
ebentures, 


of £4,856 has b 


‘premiums pai 


Lat £50,099, 


anda balan 


looks exceedingly 


GREAT BOULDER PROPRIETARY. 
Winchester 
resolutions passed at the met 
eae e xis sting 175,000 £1 shares into 10; 
» 52 of the articles of association 
unanimously ¢ ntirmed. 
* to questions, st 
» shareholders’ 


f ‘aaa were 
anti pate 1 what 


| away ieee the - in the eastern colonies ins 


They had re 
What they had lately published. 
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stamps running November 17th. 
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tribution. 
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car's dividend on the 8 per 
, absorbing £40,009 The falling 
t year compared with 1896 is largely 
i earnings of 1 Minneapolis 
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for t year 
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MINING COMPANIES. 


an extraordinary 
Mr A. R. Rob 


ended 


‘evenue from t local com- 

After add the 
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15.149 Hoat: whilst for 10,000 qrs, prompt dispatch, 37s 9d wa 


| November 27, 1897.1 
a gegeeerennnameste niinbeasain 
| a ¢ Gyr? 
| Che Commercial Times. 
| THE CORN TRADE. 
Mark Lane, Friday Evening. 
Th ne are reported as looking exceed 
ar! ) i } ! nh ex pum I 
} Tl w] i it eek W ‘ 
Enghis Lurh ea | . I 
| < progressed a ! 
prices Iptio? ere 1UuliV oO od } 
} In th department, th _ ; 
| values ot | he mda ' 5 
{| 15,000 Valla, prompt b 15,000 
36s 44 i4+,GU0 . emb Pecen 6 | 
| samt ; t ibsequently being pla ad at 36 yu 12.6 
i] qrs atl 97s; Whilst $0,009 qrs, DD | 
11 36s 9d 10,000 ars blue tem atloat, sold t 38 17 000 
|| half n, and half Walla Walla, | 
| were s x75 6d and 356s 6d re pee t b ) \ a 
Novel recember, realised 38s, the same p 
| obtains 1.500 ars Oregon, just sailed, changed hand 385 3 
2.750 t River Plate, new crop, March-April steamer, { 1 buve 
at 33s 9 ).000 tons, for lel larv-Ma h dispat a LO} i 
| Parcels i tirm and dears Norther 
i} Dece d 37s to 37s léd ind hard M N | 
Decen 7s 64: arrived also, 37s 6d 1) r-s ‘ $73 9 


to 38s 1 January-February, 37s 104d to 38 { 
Mai 2 Od 


May | 45 Sd t 4 9d iI 
shipn 3 dc d ft :e 4 \ \1 
Lond 6 | klour tract 
hard ympathy th h | 
and # to tl Unit hh 
2,445.( ! dt the Cor t 
3,790.01 1} t trad | 
ext { I enera \ 3d te i 
li l \ urd hiy nt 
the 1 hPeady 100 ! 
I) { “posed tr at ] bal 
clitt tech, makine 14s 7 | 1) i-| 
ul | } { itch, 14s 9d 
N ng offered at 18s 4ad 
nas | ic ! rt Od } ! 


\ 5 Gd on American. } 
‘ 1a 1 Anne ‘ ; 
l 0 Ca ; , | 
I ] d. and 15.81] ars dit 1 1 ne 
000 qrs American mixed old crop, D 
ade 163; 3d, previous t Which 15,000 ars, f 
116 Ld, and 14,500 1's, ist half [ys ye 
los 3d Panubian loading has bee tered a 7s & 
(; i December de pa 17s 9d ly par m 
massage, changed hands at 15s 9d, and D | 





Oats, on spot, have experi) La brisk demand 
wa rise of 6d, and o1tl ninoner qualith viicl 
ul | larter. New Zealand a steady at 25s 6d to 27s for 
BO0d | heavy samples. For arrival, t tone, after being firm 
AMnie il il sdid nota \ te. An ! ed 
py } Ol hipped, sold 14s 104d. and } 
I L) shipn ent. at 14s 9d No 2 whi ( ! | 
Or si ealised 15s 3d, and Li 1 p 1 | 
14, 6 Lic beans have ruled ad ~ 
pi I 7 and Sinvi 1 2b b ! ba ‘ \ 
Mar | i t fair business wa \ | 
price bd dea n the w Whi th i ! 
bd The ca » trade for wheat ruled 3d 6d highs \ 
= Red Winter, November-Deceimb 1 37s 6d 
es uo Walla-Walla, shipping o1 I P} ee I ( 
“naa Atay 38s 6d was asked. In parcels, No. 2 C1 Ca 
to J \pril-May, sold 34s 9d, and white Dell 
35. 3 Maize ruled steady, but quiet \ i! bo i 
up nade, 17s 9d. Barley, steady: 13,000 4 Tulcia 
passa ealised 14; 11d. United Kingdom pr for Continent 
The following table estimates the home con imption of wheat 
duri Ig the harve st year 1897-8, contrasted with 1896-7, 1895-6, and 
1894.5 . 


1857-8. 1896-7. 1895-6. 
cwts 
13,644,200 
3,569,5.0 


cwts. 
14,215,500 16,359,790 15,22 
a] 


Imports—Wheat (11 weeks to Noy. 13) 
Flour 


16 952,700 18,737,300 20,767 030 
2,158,600 3,417,650) 1,423,000 


Add week ending Nov. 20—Wheat 4 
. 470,700 515,50 


Flour 376,400 

r Total imports, 12 weeks...... 19,583,000 OT 

4058 @xports—W heat 32.400 17,7 
R27 


0 22,5€6,4)0 23,121.50 


86C 4,407,200 4,602,500 


) POPES — WHALE... . 0605 6ndeeds Ov 55,300 48.269 
We aece Siiies 67600, «82,700 36,500.» 31,200 


BN INE oa sce oss 


a to this the estimated rales of 
1ome-grown wheat 


Tw 


19,433,00C 20,970,520 


8,457,800 


lve weeks’ home euppliee. .. 29,131,70¢ 29,328,100 27,019,000 27,18 


Average Price of English wheat, per s d 


aad s a s a 
at ME PivhtGedt dance ew ask ¢dkan ic 33 ll $2 ll 26 7 43 11 
per cwt ° teense eae 7 10 7 7h 5 103 4 73 


bushels. bushels. 
59,971,000 62,221,000 
17,527,000 32 53,55 


1870 0 34,355,000 44,970 


“Visib) a bushels. 
s!bie supply” in U.S. centres bush. 32,708,000 
VO do = in cwts.. 


er permet 


COR Geienene S 





22,474,800 23,042.10 


4,574,200 6,139.100 | 
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2 ’ , +3 
lowmng b statem \ the Quantities Sold and ]] 
} \verage ] British Corn (limperial Measure), in the six |} 
} A ’ cr 1 ' 
end . 1897, and i he « es] ling week in each ( 
ears from 1896 to 1893 
' 
QUANTITIES SOLD. AVERAGE PRICES, iI 
: 1 | 
Whe Barley. da W heat Barley Oats. | 
1897 ' qrs b _qrs_ bah rs lbs s d s d s d } 
20. 75,686 5 82.167 4 15255 7 oo Il 26 2 l6 § 
73,074 4 195,140 4 16,578 4 34=«=O0 26 3 16 3 
f 438 193,288 1 15,802 $35 26 10 16 5 
69,572 28,062 € 10,847 6 32 10 27 5 16 0 
2 8,49 205,603 6 14.305 1 32 2 ae 16 2 
l 2 6 291,153 1 14,860 31 10 28 3 16 1 
BOGS Secns f 191,573 1 19 7 32 11 26 8 17 7 
BOOP s deans 30,90 195,858 7 20, 6 25 7 2 1 14 4 | 
Te agave 44,55 167,147 0 19,694 1 19 ll 22 4 5 { 
|. ern 2.185 166,172 4 lf i 0 27 (1 2 9 5 | 
; 
_ } 
7 ) 1} 
THE IX8ON AND COAL TRADES. 1} 
| 
wane i} 
l rep enta t | 
} 1 | 
Ln Lised a settlement of the labour |] 
: . J, i} 
Lis} \ so f ithered, however, th 1] 
; b respect parti und 1 
it 
' i f j 9 1} 
It in |] 
. j 
i 
ud very |] 
‘ ‘i } { \ ‘ ird | 
‘ it 
|] 1 
(} \ ' 
, 1] 
| t 1] 
| l i i 1} 
t { } t(1 | 
iT 
} { Vi} i } 
} ¢ 1.99 6.059 t 1} 
‘ 
} ] } 
! { 
. | { j 
{ } | ' ts 9d 
19 19s 
; j 
ble x ) Sey a ba 
} / ( } 
i 1 { tin | wil 
S { 
lustrie ) le | ! Phe de ind ff 
i ' 
. I wh-cl Yorksl id ind a Increa i | 
j ain f icil 3 1 that d I | 
lidland 1 ’ vd rd for a id | 
} wy } by ] ! half botl f hor ind f 
( ( ire | d udy | ( 1 
‘ pt as \ I hich are V 1] 
ire ) } t ! ! | 
vork f i is! I } | 
n nh i | i if } 
ss : intained. |] 
} { t | ! t 
: : | 
i ta 1} | 
| ; 
} { {a ! ] 1} 
1 | 
| ‘ { f 1 
\\ rad $ 10 tl } 
1] 
€ y ‘ ; } ] ; j 
i | tt ] inf | 
1 i] 
‘ i ven I al ! { 1} 
( t ! North f kin i 1 tt | 
ay £5 iship a £5 6d, |] 
t} t} f mon iron ba ra 5 | 
ess 24 | £4 10s net at wor | 
The t th oh W i j 
| 1 ! ) i i I | ' — } 
{ sideri th ! pment t or port 
| ! to deci nd tl W n b iwith |} 
. ' 
1 t! ipp I ) init rt fair contract for | 
| \é hh ¢ t ive ! le I } h} ive} t tMispie 1 
1 brit hieh i? l » be t Th Lond I ( 
ys rade ving } parat mild eathet } 
| 
} biiinh ‘ t | li ( nie to be aflected i 
he duration ot Bb Northumberland | 
wn qu 5 i 8s 6d} 3 ) ind Lancashire i] 
i - : | 
| pr are viven a "i 10 LOs 6d f t better q f 1} 
| Wigan A 8s 6d 9s fo ton four-foot ar econds }{ 
| Arley. witl ! hie t 7s to 7 bd per t ! t the } 
j t-m n k 
oc 1 4 + 4} 
Mur Cardiff ie) ) 60th inst. respect rit 
1S ! Walk ( i La is fol Lh hipments during the Last 
i week have a } th we, tonnage continuing to be 
ures Duri f i vevel large number of 
teamers ) rartered it prospect for the future | 
| appears to be mucl hopef tl prices remain steady at 
previ q tat ~ ill coa poo! request, and pri es are 
weal Outward ft freight h further advanced Amongst 
the latest fixtures reported are noa,10s; Constantinople, 10s; |} 
Port Said, 10s 6d: Ma: lif Alexandria, 10s 3d; Gibraltar, 
| 6s 6d. 
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THE COTTON TRADE. 
LIVERPOOL, November 25, 


Cotton has been in good request, azwd prices get uly show littl 

ings Sea Island ¢ tinues iy nited den 1 Quotations are 

! har A) ical rood d ind a idler 

| i ¢ if re a ! 1-32d | | In Brazilan a 

1 ‘ has b done a ud it | ptia ntinues 

\ il ( nand, and a t t] ! rit i ies are 

| i} lb Rough id ha i n fair 

i lv rat 5 th |! a Psa il pr Is 

In Fast Indian a moderate l Les has been done, and 

‘ edu | | Bi } 1} 

I ! Thea lea u eady in 

1 afte rie lich 1 ! ianged for 

1 pa \ 1-644 | i 1 ns a om 

1 tl i Phu i ( ! i 1} closing val Ss 

Delivery: Aime 1, 2 1. M.4 N 3 12-64d : Nov 

i 9-64 l 4 10-64d | J 5 9-641 J reb., 5 8-64d 

9.64 | la 5 9.64 \ 5 9-64d 3 10-64d; 

Ma 11-64d ! J 12-64 J 3 13-64 

‘ » 14-64 5 15-64 15-644 | lb. Th 

I t in Kevptia Delivery 

PG] + 19.641, 4 18-64 +18-64d: Ja + 18-64d 

| + 19-64 + 18 64 + 18-64d, 4 17-64d, 4 19-64d 
+ sf 

! tt forv led t week is 81,213 bale and 

6009 bak | ease of t K this week 


+U ri ies Al nt ft 50.540 bale - I whi h 1,560 
t 12.140 dk ured for export 


PRICES CURRENT. 


Same Period Same Period 


. J ® 
2 os & 189¢ 1895 
riptions a Oz a 
Z 2 ae | we - 3 é ee 
638 3 & ke FB8EE F38F 8 
0O1'42'19 4&2 & G8) a4 32m Aida & 
American, a 4 . 1.4 Ii @ a d a4iaié 
a Island perlb .. 4 10 List 2) 4 '124 11 2 1? 
Florida ditto 64 63 74 8 10 : 7 i 7 74 Be 
rd GOLM Mid GM Mt LCM Mid. GM LM Mid GM 
American ; zi 3 mis ) 4! 4 4. ; 4 
ian Mid MF Fr. GF Gd. Fone MF Fr. Gd. MF Fr. Gd 
Pern \ xe Sf 3 4} 4 4 
Ceara i 3 as 4 4 42 5 
I er a : 3 4 4x | ee oe 
Rio Grand 4 inet. 
NS Fe 34 We. 4 4 i . 
Maranham ........06. syn, SHA 34 4m 4 45 43 we 
I tian 
Brow 3 3 4a 4 53 a 2 5} € 
Smyrna, Greek, &c. ....! .. 34 34 36 4 ee 36 43 4; 33 4 
West Indian, &e, 
Tahiti Sea Island ..... os ew ee ; 6h | 6B oe || OF COEF oo | 63/7 
Peruvian—Rough ..... ie i wes on Dee 64 € Ts 
Litto Mod. Rough... i oo | 9618 Sf | fr 6 
Dit.o Smooth ....... ao Ae ~ She ; . | 4H 4h ee | 4 : 
Ditto Sea Island......) .. >» | Ob | 8 si Gh i ee |6 | GZ we | ES | FS 
African dieiecbhcw seas E ae 2 Si gt so ke 44 ; 42 
Kast Indian. 3k) vor! Gd. FG Yne S'tn GF Ga Fn. GF Gd D 
Surat—Mac.G'nd Surtees : ‘ ‘ 3 ; _ so om ; a 
» Broach; .. | .. 23 «3 et tack : ’ 1 a 42 
Sawginned Dharwai 3 bh | Sk | . ’ S 3 Ph) an 
Bhownuggar .. 242) 248) 2,5 2%:, 3 yo He S +4 2:4 1a 
M. Gin'd Bhownugzar. 2 Zi, 2 2 Seni -. | 36 : 32 | MS Be. 4 
Oomrawuttee, No. l 2 2 2 2 3 Ss 3 } 53 4 4 
”" nO. 2. sa . d é 5 os : 
M. Gin’d Oomra, No.1 2 2 2 fh Sin Set 4h SH 4 j 
“i : ON Sis - | 2h 2 
M. Gin’d Khandeish ZY 2} é 
Oe ssdacaxéeavees so tS 2 2 ¥ ; 44, 
M. Ginned Comptab..' 3 = to ; 
Bagalkote .....0.. ; re ee so 1 oe | os ; 
DED. caducaksnoss ss be | 28 | 2 Zc ,3 in 3 3 
Machine Gin'd Seind ; 2; 54. ve 
Be«gal econ ae of ae 2.41 2 2 24, 3; é 3 3 a3 2 
Machine Ginned Bengal 2 2 3 3 ; és 
Madras—Tinnivelly ....' 34 328 | 34 3 4 4 1, 
Western...... 2h eT abn ee 3$ 3; 3H, 3 
Commilla os .» | NO2|,3¢,; No. 1, 33 
Coconada, Red reeves! Walr, | 22 


Imports, Exports, Consumption, &o, 
1897, 1836 


Bales. Bales. 
Imports from Jan. 1 to November 25 .. 2,791,168 ...0.. 2,820,022 
Exports from Jan. 1 to November 25 .. oS eee 273,455 
Btock, November 25 ... ee A 639,08) 


Consumption from Jan. 1 to November 25 2,880,287 .....6 2,924,469 
These higures show : 


Balas. 


A decrease of imports compared with the same date last year of .... 28,859 
A decrease of quantity taken for consumption of (estnbnhenveens ° 44,180 
An increase of actual exports of ..... psc vseneseeeeveseses evececes ° 58 ,420 
I AOI, cab bvcipsccnvedewssnnnde soca ci seeeee ° 117,359 


In spe :ulation thore is an increase of 13,210 bales. 


The imports vhis week have amounted to 144,763 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 357,000 bales, against 400,000 
bales at the corresponding period last year. 


MANCHESTER, November 25, 


itself in our market. From day to day only a comparatively small 
trade has been put through, and manufacturers have met with very 
low prices in cloth suitable for India markets. Merchants seem to 
have very little business to give out. China trade remains very 
dull. Only a serting up business is reported as going through 
The minor markets are all pretty much asa week ago, nothing 
fresh of moment having occurred since our last report. Cops mad, 
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. 
Tre. 
from American cotton have moved off quietly, that is to say spinner 
' 7 . . a —s* lers 
have experienced only a retail inquiry, but they have been on th 
, } ; . . . 1e 
Whole fairly steady in price, though here and there a few w ‘ 
. , ’ Cak 
sellers can of course be met with I.xport ris ft Indi 
i 7 l e ( V por Vari am r in lia have 
been a littl: more dealt in during the last few day but China 
business is dragging, and in doubled counts there is very litt], going 
on for Japan. Bolton spinnings are practically unaltered as com. 
pared with a week ago . 


I.) Comparative Statement of the Cotton Trade. 


Price Previous Weeks in 1897, 


Noy. “a = 
95, Price Price Price Price Price 


‘ Nov. Nov. Nov. Oct. | ¢ 
| | a | me) ee 
es @is a@is dis a sded 
Raw Cotton—Upland middling....perlb 03; O3/. 03, 03. 031 O3n 
one Ditto, good middling...... 034! 03, 03 034 03% 032: 
=_ Pernambuco, fair ........ CO 330 33:0 53 033 0 xX 0 ™ 
om Ditto, good fair ......c00. O Ste 0332 O38 C3 044 044. 
Yarns—No.40 Mule-twist fair,2nd quality 0 6/4 0 6}4 OF? bla 0 64 0 63 
— No. 30 Water-twist ditto C6 06 OF 61: O &7 0 64 
26-in, 66 reed, Printer, 29 yds,4ibs2ozs 21/4 210) 2104 211 2i]1 2n1 
27-in, 72 reed, ditto Sibs20z%° 3737 37 3 783 3 78 
3)-in, 6& reed, Gold End Shirtings, 374 ; , 
yards, & Ibs 4 OZ8.....00000 sccccees 5 54 5 54 5 6/8 ei$¢6 
40-in, G6 reed, ditto, ditto, 8lbsl20zs.... 6 0 6 0 6 O 6 0 & 0} 6 0} 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 6 84 6 84 6 96969 


39-in, 44 reed, Red End Long Cloth, 36 
Se EE ca satsnasec es bectunaseae 40 40140 4 


ee 

> 
> 
> 
o 


(II.) Compared with Previous Years 


Price, Corresponding Week in 
Nov. 


> 


1897 1896. 1895. 1894, 1893. 


~ 
& 
» 





8s d 8 d 8 i d 8 d a 
Raw Cotton—Upland middling....perlb © 34 0 4! ) 4 047, 0§ 
-- Ditto, good middling...... Q@5:' 0 4! 4 0 4% 0 Sy 
_ Pernambuco fair.......... 0 3$ 0 4}4 0 4 0 440 54 
oe Diito, good fair ocees i 0 4 0 3 0 4 05 
Yarns—No.40 mule twist, fair,2nd quality 0 € 07 0 0 7% 0. 
— Mo. 30 Water-twist, ditto 06 07,0 0 70 7 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 2205 3 0 §$ 3 6 310} 
27-in, 72 reed, ditso 5ibs20z $3 7 3 9'43 4 4354 % 
39-in, 60 reed, Gold End Shirtings, 374 
ee UG POON. 502 snvaescesesanses 5 545 9/6 6 74 6 10) 
| 40-in, 66 reed, ditto, ditto,8 lbs l2o0zs.... 6 0 € 3 7 76179 
40-in, 72 reed,ditto, ditto,9lbs5ozs.... 6 84 7 0 8 8 9 8 10} 
| 39-in, 44 reed, Red End Long Cloth ,36 
SET DEON: cckesnrneieeeodvseinnnes 40!'4¢4 44 4505 lh 








| \ ‘ dition 
and plers t] ‘ t of t ng of th 
| t { sa hy commie! 

) lford res} nt, writing on ‘1 3 Th 

! { iW i Industries ng increas 

\t \ lian W les yurne th 
I ite t t wen al et} ils Market, 
the direct importers ha bought very litth : expected 
that the opening sales in I don to-night, not standing the 
‘tremely sl] t suppiy and th cutting-down of t luration of 
series, W Lexhibit a decline upon last sal utes, but nothing 
hort of a 10 per cent. drop would serve to meet t] lecessities of 
th i here The fact is, that so many cau are combining 
i it! ce th trade adversely that the wond is that the 
lepression is not more severe than it is. Our American trade 
is restri ted to a few high-class dress good which no 
luties can shut out, and low cotton linings, which are mostly 
mad n = Manchester, and which are complete! Supe rseding 
n the Am un market the much more serviceable but more 
heavily taxed worsted Italians. The home trade is atlected by the 
labour war, the Eastern trade is very dull, and t! mtinental 
piece goods trade is a constantly diminishing quantity. But the 
most serious difficulty comes from the deadly quietness of our 
} export yarn trade No doubt German manufacturers, who are our 


best customers for varns, are like our own, feeling severely the effect 
of the Dingley tariff, but they are also suffering intensely from the 
eaction produced by the undue and unwarranted expansion 9 
manufacturing plants in the good years of 1895-6. Theit capital 1s 
all locked up, and financial difficulties beset them. Failure m 
continental manufacturing centres have been frequent, and there 


| are probably more to come. All this makes the prospect of our own 


During the past week no new feature of interest has presented 


trade this winter anything but rosy. It remains to be seen whether 
the firm tone at the opening sale in London to-night will, under 
these circumstances, stimulate activity. If it does not, then the 
position of the spinner will be still more intolerable 

Messrs Buxton, Ronald, and Co.’s colonial wool report, dated 
| November 25th, is as follows:—The sixth series of colonial wool 
| auctions for this year began here to-day with a large number of 
| both home and foreign buyers. Three catalogues, comprising 
! 12,489 bales, of which 414 bales from South Africa engaged atten- 

tion and furnished a fair average selection of new clip Australian 
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<i ateaieatacmnemninamnnnnmantsii i 
nroduct Competition was fairly active, and prices for Aust 1) 
jnerino, compare 1 with closing September currency, were f for | 
the better descriptions oi both grease and scoured, heavy and fa 
grease alon showing weakness at a decline of 5 pet Sou 
\frican W was, on the whole, unchanged for the f 
western red offered, whereas the grease was 5 pet vi 
Cross-bred descriptions were principally represented N 
Josland sliped wool, the better qualities of which were uncha 
( arse grad on the other hand, went 5 per cent W I} 
of arrivals Was closed on the 19th inst., and annexed are part 
of shipments from the various Australian ports. Thi i 
availab hiantitv may be called 136,800 bales, ul y 
follows 
For- ' 
New warded Old Ne 
Arrivals., Else- — Stocl oe 
where. - : 
Bales. Bales Bales Ba Bales 
Victorian apis eh asides wel 24.184 500 2.000 25.700 2.550 
New S Wales .. 40.081 5,000 2,20C 37,301 , 528 
Queens 38,416 an 1.50¢ 59.901 2.851 
South A iliat 16,718 3,000 10( 13,80( 5.245 
West Ans ee 124 ahs 101 ] 
Tasmat ei etalon tomle 72 se : 20 15 
New Z 9,289 1.000 5,00¢ 13,301 1,085 
Austra 128,984 9,500 10.800 130.306 12.076 
South African ...... 16.828 11,500 1,20( 6.50 414 
I 145,812 21,000 12,.00C 136,806 12,489 
Mi do and Melly’s monthly report on tl L, ry 
WOOL ] ited 24th imst., is as follows Our } Lit 
this p nimenced on the 15th inst., and close this ever 
East | s were in very large supply, and nti t 
sppened ne, chiefly ranging from 4d to 4d per How 
lrawals and a pretty good demand ft An 
r the sales passed off very wel nd in many s 
\ e sl} aq very ttle decline. Ab t 5.100 bal a 
‘ ive been taken for America, and 1,700 ba for t] 
Conth In th llaneous classes of coarse Wo t} 
demar ery restricted, and even a disposition on the par 
solu I meet the market was not sufticient to en lrac 
operat any extent. Egyptians and Oportos may be ted 
Ad per wer. Kassapbatchia steady in some rts, with f 
lemar r grades being neglected. The various other descri 
t ve much attention In clothing sor hea \ 
avery emand; the attendance of buvers was small, and 
much to bid. Peruvians are generally about 4d per 
Lowe Chili also showed a similar reduction, but in othe 
Class is not sufficient done to test the market, most 
them vithdrawn. <A public sale of about 4,000 bales Rive 
Plat will be held here on December 22nd. The following a 
tl lantities offered and sold 
; Of Which 
Offered Sold 
bales Bales 
| Ria A etatarn tenance ein a ag and, 31,593 23.146 
BN NNN kro Shes chiad Sahara sarin! Qua ins oN 1,059 517 
he) ee a Sa 3,354 48] 
Ka NNN or as ete 2.696 585 
\drianople, Smyrna, & 71 22 


I Ag SE cen eed eae eee eee 275 
M Dimes uce ar Goa ie atin a Peseta 1,902 
\ustralian and River Plate Skin 227 


lad, &c 


—~ 7 
J 
a 


The { Wing is a list of the London Colonial W« 
commenced on November 25, being the sixth series t 
Sale 
Date, Bale 
Nov. : Selling Brokers. No. 
4 ..C. Balme and Co 


To Home 
Buyers. 


Pmpt. 
Dec. 


9 5 
638 
7] 
635 
63 
156 


26,301 


| Sales whi 


1 
his 


ae od ie” ovine ee a 
Jacomb, Son and Co on >... Bee 2,AN) 
> H. Schwartze ana Ca. cccol 1,162 vo 2,182 
2 .. Buxton, Ronald and Co. ..1 10 
Du Croz, Doxat and Co, ..1 
os Willans and Overbury ....1 ee -" 
4/ ..H. Irwell and Co. en ee ll 
H. P. Hughes and Sons ..1 
John Hoare and Co... om se tee 
“) ..Jacomb, Son and Co......2 a 
; C. Balme and Co. alanaaeee os ones 
30 ..H. Schwartze and Co. ....2 4 
Baxtor, Ronald and Co. ..2 co 00 cess 
Die 
1 ..Du Croz, Doxat and Co. ..2 - +15 . 
; C. Balme and Co. 3 
¢ ..WindelerandCo. .. can . 
Thomas and Cook vial ° 
, acomb, Son and Co......3 16 
3 ..H. P. Hughes and Sons ..2 47 
John Hoare and Co. -2 
H. Irweliand Co, ........ 2 . r 
Du Croz, Doxat, and Co. ..3 + oe ie 
4 ..Willans and Overbury....2 18 
H. Schwartze and Co. ....8 .. .. 2° ee 
6 ..Buxton, Ronald andCo...3 .. 20 : 


H. Schwartze and Co. ....4 .. seas . 
Jacomb, Son andCo...... © <0 BB) essex .* 
C. Balme and Co, 


— 


<< 
—<—$———— oe 7 





veal 
Number of Bales sold 
To Foreign 

Buyers. 


$300 
44 


Total. 
4,147 








JUTE, FLAX, AND HEMP TRADE. 
Fut has | n du and the Calcutta entries shipment are 
are reported, 
it, at £9 15s 
mall supply. In 
ol 


ott red 


Priiiel 


? 


m lower 


15,000 bale 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane, Friday. 

SUGAR \ reduction L price f Beet has not caused any in 
vement of d und f refiners, and the eculative busin 
4.885 000 t vield of 491,784 tons for 
‘ », 41 } 


i} \ 1.693.700 ton 
1.817,3500 slast vearat th \ t 1 1,839,110 t 


and Detiveries of SvuGar into Lonpon fr 

er 20, with St 
L807 
Tons 
164.500 


m commencement of the 
s remaining at the latter date, 
LSO6. Ley 
Tons. 
172,800 ». 185,700 


1+ (4. 
Tons, 
109,200 


Tons. 


Imported 


vails or V sile 
ling f ! e mar) 1) r-March shi 
£10 ! rs at ithe ss Fine Jut n 
1) | ’ or rally s vari re 1 
THiS 
l Flax ma remain ‘ e as regards t home trade 
] the ¢ inent the low lit {f Petersburg sold to a 
u Lextent, chiefl 1. £25 15 £4 
Ma uv He } ppears to hav th und the market is 
it é ‘ ve md r, tor dista val, sold, at 
£17 to £17 10 econds, £15 10 £16 5 f.andi. RK 
| 
if 
| 
? 
{ 
i 
, 


Delivered ....-- we 1€5,500 164,300 . 181,100... 196,200 
Etock ns 20,100 2,600 27.500 20,000 
Stock, United Kingdom 70,000 135,000 117,200 5S 100 
Cane Jagyery, per cwt 7 7 i 7/6 7/9 7% 7 7.0 
Crystall i \W l i i l4 1b 3silto Wot il io 
Beet, S83 per cent f 1 lv , 0 
Java, afloat, about 10/6 11 l2u 12.6 13/9 .. i \ 
Tates, cubs No. 1 li 13 l¢9 ; lt 

\! 1.708 uct ist 6 J { | t 

‘ CY ! } LOs 6 

io | lor 
na f | WW { 
| Saale le 88 px Ba Did 

To-pDa ( . Prices in the Prot CLEARING Hovse 

D Jan ke Mari \pri May Inne 

Per ewt, f.o.t Wis WS ) y ht ve | 
; 

i i i] ! een a hha Intil lay, i 
vhen Idd } ( i ad eas ‘ lull het wid in |f 
Greenock \ rysta l, Jdls Ladd lls 4 | i 

inulated Ci Pa \ \ isl I} 

| 
ted If 

“ne 1 1 ' 

COCOA Phe t rent h I | 
ina 1hit } ik | ! t \{ 
it] hea i | | (rrenada, t 1] 
1 pliant i > ) i ' R4 ha i f 1 
O1 Ings of juyers nt 66s 6d to 67s 6d, the latter being |] 
aU A : 

rop OZ ’s Trinidad and 88 { ’ | 
BO bac ( ¢ na | 246 bas lore na pot i he tota 
biCl ith int to 98.840 Miis, ill ] 9 290 \ i i 


and 143.500 bags in 1895 at same time 
COFFEE. A further decline in the price of Sant ach ales 


d at 27s 3d to 27s 6d f Marcel rought in buyers at 


MAPLE«CO 


TURKEY CARPETS 
TURKEY CARPETS 





Ny 

















IN THE WORLD 








LARGEST STOCK 


TURKEY CARPETS 
TURKEY 


LONDON 
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Pm 
ve 
ee Rar OECD: Palin BO 
a eee eeemnstonad 


) 
; covery. and since k ad to exte1 ded operatio: it 2s 6d an ] i. 10 —" pa kage s, or 10.000 less than last week. l} iverage of t} | 
re nN : : ie See - : ag 1e 
: 5 ver The estimate for the next Bra ( } 10; million |Nsale about 83d 34,389 packages Indian went Valuations, exce t 
i gal ; . , ‘ } ' 7 ¢ +h} : ow “ALON, CxXcept. 
; ‘ h 1 eipts ( t} pres¢ ne far in ex ss of 1896 t Late } ing for me of the thin liqu ring and Calenutt boucht te 7 
a ha vith i oC re : nt teas. About 
Bi d had. through t} , : \ her. to | 9 000 packages $ id in the room In the Py i ( ring Hou 
7 ' ; . . f ne ‘ a +79 \ So ae se, 
eI | be postponed until yesterday, when th ipply was sma 2.259 | type No. 1 congou is at 744d, January to March. In China ther | 
: . | +e! } i z ‘ 
is ( aia Americal : ted ct ' f ( \ Wa iitbie Chane il prices for the 4,938 pa t publi il 1g 
; . 1 | 2 ALT 1 4 . + V ™ ce. 
3 i| . la a lar rat | rnd rv. 4 { +95 ° y { | 1645 pa kaves Java, part sold at irreguiar rates |S 
me i 1} > | O +} ors 
4 i| | ¢, 58s to 70s; middling 1 | 75s to 83s 64 | RICE is without change, and the market The only 
i . Vi ' 
+ ‘ ' ag } be rie bass been ¢ st uner car aft c 0 . ‘ cd . 
| Receits of Rio and Santos since Jur i «4 ‘ : a 5.0 anata > HOW Crop, | 
i 1897. Isc 189 1854 , \ 6. 9d, for the Continent. Cleaned met a steady 
4 ' i Bape Bag Bags Be lomand, at previous rates. 7 1} 
ay FE 615,000 +£35,000 209, 6 eS AGO } 38 ] 
i I and Di ERI Corree in L Nto N “0, V 5 5 | - ’ ‘ al A 586 ba iefly sold | 
i ‘ ba 5 . tn ! es vt at { 64 to is 9d perew I il | J 
he 1sO7, Tun i= 184 sian ; ; ; i | | 
1 ! Tons Tons Tons. Tons. BLACK PEPPER.\ few sales made for have. asia’ | 
: Imported : 0 .. Bl -s 11300. sIO4 Singapore, January to March shipment, at 3 27 to Sid. Thi | 
Deli ed, home ote 1 mii) 10 . “4 °° 13. ai Wee \ pu ih] sales had t > by )» stponed ) of the fy I} 
; - yon 4940 Sih) o» 2,02 . we : He 108, 
" export : ; 210 is ; u ane Yesterday 713 bags were chiefly lit 
}| Stock 4°10 - 7,000 ) ee 5,51 | 


Mid Ceylon a per t ’ s/ 1 104) 107 j WHITE PEPPER i- hrmer, 
( xG Prices at this ArreRNOON’S ( le under, sold at 6 1-32d. Singapore, to a l at 634 

i | De Harel Ma July. wept |} January to March shi pment, for 10 tons. 107 ; 
Sant ef 2 , 


i ' ) ee t t 'y auction. 

| 7 c ; ; S ' 5 ; 2 , i} part i 162d 1 63d y5 cases tine bouehtiy +} } 
i . } ’ : ‘ ’ | ah aida t i l 
\} TEA Lit i } ( ’ \ aul il c 


b ; 
i 


yj (Continued on page 1694.) 


| Commercial Times —Weckly Price Current. | 





| 
= a witg list are revised on e assistance ner nent firm each department, | 
. | 
ee SSS a a liaise | 
I I AY DRUGS- 1 8 £e € 8 |S8ILK- s a SUGAI HED—(Co } 
: , Bhia f £ Bar Beugal—Surdeh, pl Aust nae 
ARI yRoe pel Bs ¢ f ] i ‘ mibazar Fy Te = t- 
- VEST ~ = Biie - i tron cn Fy if 10 7 a 
( ‘ I ¢ Jungyy & Comely 0 k if. 10 7) 0 
: t I s ¢ China—T e,Supr 0 0 0 Ger ed. 10 9} 0 
Ei : i: Re f Tsatlee 4 & ; } Fine | b 129 09 | 
' ( \ W | Blue Slepbant KERT—¢ f.o.t 0 0 
; lo M I + 7 Tay i i ig TALLOY wt : 
S hypigives Bkeit 9 0 0 ] ( 00 9 
bY}S ‘ S & 8 & M ‘ i Canto C 4 n 2) 2 : 
e } ' li tit ] 0 0 0 18 6 2) { 
| j 4 bg. pigy C Re- 0 0 Tow 29 09 
’ : , ' , } i 2 : * si 14 9 VU TAPIOG A 
- \ ] t Q veryr.l ¢ ‘ faln-Kaw,ftair Milan 14 is E. I rr A 
i Hea i I t C6 Srams Milan Sthrds 15 6 ¢ 'rAK—Ss 120 0 20 6 
; I } bua €7 SPit FS] | » } ack- pet } 4) "ta , we 
i : . Ked bu Penat 0 PEA ee 
; ha ac } x Ingapor U Cong bi 
if, z f A&W Z i Ble U Tian U Fir Ol 110 
ih FLAN ; zs 4 ! Ve pert < < U I re s 4 0 6 | 
: ; ollLs—t £s £8 Pine & 0 64 rs 
; Rign ZK ¢ Byer pt 10 Ci Ceyin 011 110 8 ‘ 
t Pen iD \! )) l 1 ¢ 9 3 . 
a tx} ss ; ? Ay , 1 * ‘ 0 3i 1 0 
“ a I ! ee: Liteci( noO53 0 
; KUL! No ‘ ‘ ii DWAG S +i Hi 03 0 6) 
: } dad Nive—? S es—Cal I ‘ : G a, is 
( « \ | j A 9 Per 0 
: I Vos ee Beed. 1 Minin ase co oy os vue 
ead } A sltig ‘ eV i f ? 
i } } Guif Rape, t ne C eat 0 0 ze tod ‘ 0716 
it ; Pre 7 Brey | ] I 20 0 U Bk in 06 0 ‘ 
Y ' Figs,’ 0 tt ! ] washed 21 6 3 ( 07 
CH I Rai , } oe 


ee age en Sale 
> 
~ rig Tm 
Cus 
‘ 
_- 
om 
> 
Nor onoro 





























I i w & ord 0 75 0 P - fF 
Pals lio i ne t 0 120 D fine 0 Q 3 ' 
' j ‘ l GU Mace yerib 16 2 Pet 0 6 9 t 
; A pt £5126 4 | ( i : $4.0 44 Nutimegs,cood to tine \ Do ¢ st 010 0 t 
y Al é \ ‘ —s ' ‘esa big en En 27 2 9 | TIMBE! r&Hewn ; 
Der 7 ait } | Chil erewtlair 0 45 Q \W c& 
S Listn.AS.Ubessch 7 C Alu Weetin) ¢ ei SPIRITS—Kum,p pfgl.duty 10 16 Me p. load 23 0 73 0 
; A 4 4 Palen per box Ol See aqesada Jamaica, per gal Pitch | uiber oJ §3 0 5 
5 \ o4 Len 3. P nop. bx } Linse ] P i < bad to35U.P. 1 & 2 3 Car ‘ “0 0 0 8 ; 
: : \ he me a eee i : ; ‘ hatte be 4 } RR aes veal... « 2. 2% =" ie 8 
M ; cl i Demerata, p2 ~~ SR ft ti - a 0 i 
Bs K . ts—Breelowa, p.be 1 129 0 A ee C Leeward Isi.,prf.. 0108 1 1 | Quet 120 014) 0 
} pow alr cw aa GUTTA PERCHA, ope < ere Se at 
Borax bgt. ret.cw ; 14 per wo ie ie PLUMBAG®, Lig , Brandy, duty 10 10d per proof gal Indian t 0 285 0 
* Cr tartas tows i ¢ 4 i; UM} Pertor z s £ Ceylor te Mlle Vv el No. Vnt. 14 4 «14 6 Wail tig t be 26 60 0 & 
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oe - rewery, Lin Stk 100 Do 43% Perp. Deb. Stock. 121 
| Eth 'x¢ mg 10g114 Stk 100 Do 47 Trred. Deb. Stock 
bia) Dot, t Mort. D>, Btock 11416. 7 7 Devas, Routtedge & Co., 
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COMMERCIAL, INDUSTRIAL, &c 


stk 


Share 


2 Name. 
Eastmat 
Do & Cum. Pref 
FE. ©. Powder, Limited 
Fley Rr ers, | ted 
Field (J. ¢ nd J.), I 
I ! rt ef Wa i use I 
Fordham, W. B., & Sons, I 
4 Fost Porter, and Ce 
General H Power,l 
G rough, M & l 
A Deb. Stock 
De BI Stock 
( nil Ord 
1] n, I & Co, I 
H Stores, L, O 
tle \ _ ad ¢ | 
Home & ¢ Stor L, Pr 
Hey vil d., & Sons), 1 
Hut e, 1 
I) | 
I) M r I 
i K l 
| lat I 
it ral I 
} n ¢ 
I | ] 
lin} W I | 
l a | x I 
I t? ( S ] 
Pre 
] KY { ( ] 
‘ ( I st h 
g \ I é 
! -~ 
| \ 
! I I ] 
| xf M ] 
I M f ! I 
] ’ 
! ] 
| I 
i i i 
VMekw & < )} 1 
M ( ke, J 
\ j 4 x 
, = I 
Ml i 
. _ i ha 
i 
1 
L 
] - 
> ‘ ] 
i ' l 
\ ' 
K ‘ iti} ] 
7 |I J I ‘ I 
RK Plate } j 
Kal - s l 
Ratu 8s 
] | ‘ 
R 
I) I 
Rival A I 4 l 
} Vp ‘ 
R \ ( I 
] + 
Salt t a 
a | 
I ~ k 
wey J} i 
w ] | ‘ 
5} { Ord 
} ( pri 
Sj | 
I M 
x t j tr} 
< t D | 
] & L 
10 Unite \ 1 L., 4 
10) Dol 
{ i As} ‘ L 
] \ \ I 
] Waterlow : i 
l Water j & Layton, I 
1 We - i t 
Wick ! ( L 
4 Ye gs Paraft & I 


Paid 


Closng 


Prices 
4 4 
} 
l ‘ 
4104 
94104 
1a 28 
1 
loe7 
Vv 
2a. 
} 
J 
1 
44 
4 
' 
i 4 
44 
4) 


FINANCIAL, LAND, AND 
INVESTMENT. 
Name Closng 
Price 
Anglo-Fre Exploratn..L 2 
Assets RK n, I i 
Ay) A; } 
Australia wZ.Mo WLolidi 
Dew 44 I re st ck 90 9 
4 Mt. Lard & 1 nance, L 4 
Do 4. Debenture Stock 110 12 
Baring Fstate 4/ Ist Mort 
I ndd i? 
British & At in Mrt., L t +4 
British & A I aL , Ld a 4 
0644 % Debentures iC 
I ish South Africa t 
l eohenture Stock 
B. Ayres Harb. Worka Trust 
Canada Company 24 
Debenture Corporation, L 2% 54 
Do Pref ll 9 
I 4 Te Stock 114 ] 
Free i Trust of Ausat., L, 4 1 
Hud s Pay 19 2 
International Financial, L 12 4 
Land & Mort. cf Egyyt, lL 2 2 
Do 5% Mortgage Deb 1€0 102 
Law Debenture Corpth.,L 14 2 
Do4 Perpet. De 116 @ 
Londen & 8. African Exp i3g.4 
Natal Lard, &e., Limit:d 6 4 
Dos’ Frefeience 6 4 
National Discount, Limited 10g114 
N.Z. Loan & Mer. Agency, L z 
4% Prior Lien 5 S7 
Do5%"A”™ Debentures.. 44 47 
Dos 4%" B” do 4 6 
N. Zealand Trust & Loan. 1 14 
| Do Preference 1# 20 
‘Peel River wand, & 4 * 89 91 
Peruvian Corporati b a a 





Share 


Stk 
Stk 


”n 


Stk 
Stk 
Stk 


BLLALLLLSE » be * 
on 


LLL 
a ee 


£45 LALLGLAELEAEBELES 
eo | te oe > 


4 
Pr 


on 


atk 
stk 
Stk 
stk 


stk 


we 
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FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


2 Name. 'Closng 
_ Prices 
Peruvian Corp. 4 Pref 
Doé Rds i ls 
7 Queensland Investment and 
Land Mort. L., fully pd) 34 44 
100 = De 4%, Perp. Debentures 3 92 
2 R. Plate Trust, Loan, &c., 
A Shares 5h 44 
5 Do B Shares 34 34 
2 Scott. American Invest., L) 24 3 
Scottish Aust. Invest., L. 75 8 
Do 6” Gtd. Preference 135 3 
De 5 do do 107 12 
20 South A alia 
Stock Ex nig The 811 
24 Texas Lar ‘ Mor L 23 34 
1 Trust & Agey. of Austr. | 
] Do ke 16 
l Th Preference Shar 134 
Trust a Loan of Canada’ 3% 4; 
Do New ¥ 24 
7 Trustees, Exors. &e. Corp.,| 
poste P Lien D 
>» Union D ntof I hod 
bi Mortenge & A y 
Australia (L.) Ir 4 
Do 44% Irred. Deb. Stock 
Van Diemen’s Lat 
FINANCIAL—TRUSTS. 
\ ce Investment, Pref 
l Ame nl t. Ts V1 
] Deferre 
Army & Navy li L., Vf 
l Deferres + 
Dod Th ture Stock 
I t. Trust, Prf 4 
bo D I 
Do4% ] Stock 
i I l Pief 
l l 
Io 4 ] ture S * 
\ & { Pri 
I) 
I , | i A 
| & ¢ ( L., 1} 
] 
‘ & ¢ I L., Pf 4 
Dol 
)) l ! Stock 
Sik |i L VP 
| ] 
! ‘ I) re & k 
I i ] 
( 
( ey 
i i - 
I i I 
I ( i ! 
Ip 
roe } f Stock 
vM I Xf i 
bel _ K y 
] I Stock 
\ ] Pref 
Dio De 
i Envestu , Pref 
I vay Deb. Trust, ] ‘ 
ID) Ih reed. at n 
Do 4 I re Stock 4 
Dod) Del re Stock 
R yl nent, Pref 17 
Do Defe +4 
| yay s ! L, \ i 
bo B74. Pre f 4 ’ 
R. Plate 7 a i 
I hi L., Prf ' 
DoD | 
Dod) I re Stock l 
3 k « 
w ( I t 64 
Us - rl 
i i 
Do I t 
Dod s 





\ l x 
\ (i D 
B y, Lin 
0 B rd. ( i 
bi . nhiAX 
br had Lig 
Brush E a! 
Buen (New), 1 
Doe | ture 
city of Lew Klect ( 
I 6 cul Pref 
( mer al 
Dos Deb. Stock 
Continental Union, L 
Do 7 Prefs ice 
10 County of Lond, and ;Ord } 4 
l Brush Prov. E (Pref 
10 Furepean, Limited 
100 Gas Light & Coke A, Jrd 
100 Do B 4), Maximum 
100 Do C, D, & E, 10 % Pref 
100 Do F,5 _ 
100 Do G, 74 om 
100 Do H,7 % Maximum 
100 Do J, 10 % Preference 
100 Do K, 6 
100 Do4 Debenture Stock 
100 Do 44 ; ox 
100 Do 6 
10 Hong 1) r- hina 
100 | Imperial Continent al 
5 Malta & M diterranean, L 
10 Metpn Electric Supply 
100 Met. of Melbou rne 5 / Deb 
20 Monte Video, Limitec 
§ Oriental, Limited 
§ Ottoman, Limited 
5 St. James & Pall Mall Elect 
§ To7% Pref. 
10 San Paulo, L mited s 
100 South Metropolitan Ord. 144 47 
106 Do Perp. 5 % Deb. Stock. 
10 Tuscan Gas ‘iia 135144 
100 Do 5 7, Debs coche 8 
5 Westminster Electric +s é 


“COAL, IRON, 


74 Barrow Hematite Steel, L. 


AND STEEL. 


24 24 
74 Dob Preference.. ¢4 74 
20 Bolckow, Vaughan & Co. 9 fe 16, 7 
12 Do cocccsescesoce . 4 9 
74 Consett Iron, Limited... 26 7 


20 Ebbw Vale Steel, lron &e., Li 6 64 
15 John Brown and Co, 1¢ 20 
624 Nantyglo & Biaina ‘Pref.”, 91 95 
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| 
|; COAL, IRON IDSs a 
OAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS. TELEPHONES. TRAMWAYS 
2 5 _— Creme | 6 i 3 2 = » &.—Con 
ja © Preee ic Name. Clone 2 = Name Clone! & | 3 
y _ Prices Zz (a0 . ne = 2 WN . 
] AptA n. &tm. Coal.) cil 2! Clos | 
j 2 : ( ~*~ . i ma, J 4 are } ‘ i Brazilian Submarine, I ? Prices | 
5 5 | I Lin ! ‘ L, ‘| I Bor . ( Mit. L 
| E 4 Do New ? l a Ryn ¢ M. ta. 2 3 4 10; Con. Telephone & M I 3 » Do Prefe Bioeth ks I 
1 Rtk heal Debent 18.20 Wheal Grer o4 10 10 Cuba, Limited....... ai; 2: 8 Fe nburgh Street ‘+ i} 
4 Bt 5 ‘ ( . ©) 0;1 Do 10°. Preference 164 9 8 Glasgow 7 way key) 28 
D nO Vickers Ba kan Lo SHIPPING. 5 § Direct Spanish, Limite i. @ ¢ Twperial, Linney ee 3.8 | 
: Rr ; — S ‘ 4, UTQG « a : ~ at S 5 s j inallnianeeans 5 5 wn.. J : : sree ns it 
‘oh; & tp Do Preferences + | 2 16 Alricam Steen SUD sical 110 20. 20 Direct U.S. Cable, 8 ab aagtitvenmicn | Dea 43 | 
Ha: | MINES. 20 a cctie Mail Packetes Hee egtey 22 22 astern, Limited 1910 Landon, Limited, Df 8 
a} 4 j > > [Aden i Z Z Chna Ate Shipping, J] “10, 4 I Preference - D I Terence 10fti; || 
oe 22) p Alat simnite 1 wares Ss Stk ( Mort. Deb. 8 0 ‘ertificata, “etd II 
4 “ | S25 8 Anacone Copper ; < 7 I nes : 43 ~ Ss ae* peaee-Snee St k 4 | ib > ; Certificates 7 i 
iP4e: i land Expl, L ‘het? haa! Stk Ih Mort. Deb. Bt Stk 100 London G eStock... 98 103 | 
4 ee i Borax, 6 7. Dets , 10 10 In Preference es rt. Deb. Stock tee Omnibus. - 190 299 |] 
hie S iki Brok i Dos cAsth.& © Afen.4mt.d} 104 I Var, L 9} 
crs a | he Del t,he Leyland iFredk Co. 1 10 Great N mnof Cowher 4 London $ aH04 
ay i . I ‘ as es ] ] Deberture Mu ~ I » 4) & 
te } I ik I ( lie +34 indo’ 1 it I : “Y-,54 dbs 109 }} 
ng } < “ Copy Lis ar. I I i : ! Br: l Nor M 108 10 | 
ye o | ei 8 Do Pref t s Ship, 1 64 74 ' - sn] 6 N s 12413 
71 § ( ] 4 New 7 a s g.] . I i? neu \ re 34 
te . Navi 4, 5 § Nati : I j Dist. L 
: j ( } S “th i wa ta ef . . te 65 7 1} 
a | : 4 | a l D ‘ ‘ ] Ps ‘ : a Pref is | 
vat } uM e Lo ¢ - 10 s 
4 4. | yi cay Stk I | Stock ‘ | Hg 
- : Reuter, Litas fo 
4 } ~ ~ i ' i 47 
r ; Wi \ | \ 16 } 
} s S fn. 5% ins os od he \“ fi 6 
\ ‘ ree 


TEA AND COFFEE 
WATERWORKS 


~~ > . 
sini 
Ss5 = 

- 8 















TRAMWAYS AND OMNIBUS 
: 
' 
Ni 
é } 
c ] 
; ‘ ‘ 
s 
. = 
iy 4 
£ vl 
*, 
Pi i | 
| ) s 
te P a < » 
\ ’ ‘ 
Wa 5 
My dons : 
: Urrem Lal 173 ¢ ys 
~ . bl Galo wa ee 2 : | WEMP—Per tes 2es @« | Ceska Brauuy, uuty 
* Bi | Cortesive Bublu ® § 1S. Petersle.. clens ‘ , - wiisd & , Re. Vi “6 . 
8: ' : = & ts ko | Meoile PROVItlONS . ne 14 4 14 6 | Wai 
; / }| fod per oa 7% o | Hila, ta b ot hawt 1660. 12 12 i 
, aod || Potash, thet pe t T | C JUTE, good to tu ‘ : { }ew ii 6 li 6 ‘\ + “ 
+ & i Chhowate | : Low to fair 1 1 ate let brands 1 Ol 8 sere 5] ‘ 
ae Biss ale Oolr Yar ‘ te fine le “ i by ia bhds leat : 4] ; e 
= i Prussiat. ‘ ; Common to feu 1 if Be aus, ' ‘ "9 . 1 , ; 
*€ Buipiat per toe 0 f HLDPR cad ws ’ s a sa j ( bbe 9 & “' Bus : 
Preeips te ver ih 3 j Balkd BARMY Of o : Corn spirits pidy pd tl bo n= i 
' Bal-Acetos prih © 42 0 § R. Gres 047 0 & ; ‘ ha bpiei a a a oe je 
Gal Ammontac prow 3 43 Australia: 8 4 . alt aparite, dus 1 of = : 
0 . : oe mand? ‘ yal oi 6 . 
Beata Bicarh., per tor a7 t Cape ios D 7 at rit 08 61 
Cipttalcsehippe (2 6 tf 5 Diy- BA. & MN ¢ o¢ ~ : SALT PTR) ve Gpetne 6 
= Alkali, & 109 ; Cay o 3 o 9 ony. eoan j ‘ ehgal, ix . ttoh Pu j ‘ 
By Cauatic i ; 1 China re a" _ on Races ** Wert \ » b glist Seed 9 . . Dts tae a4 ‘ abo i 
8 0 ve if Limerick ‘ \ i 2 6 mt it j 
- or dwhite cwt 5 ® 0 Zanzil.at oM 06 64 Continer ° Nitrate of Boda 7 4 x. . ; i my 9 
= Bulphat we 0 0 Dyers b 06 20) Canndian.. 2 >  SHELIS—MoP perewt, | ronacvo. van | 
‘on Ulphate & ulnine— saitd Dy rit s 0 . 4 oad ‘ 0 ahila ; a ORACLO 
aa Hewerd and Bone Biodagascar 0 ; ; ‘. An ae “4 Maccarsa: 4 » 4 . duty Ss Bu per s 4 » Hi 
- Some iri £6 10 ’ 
Cae ’ h Iriel a7 10 : 
7 i per on Vials 1 ¢ ¢ Cay ioe ‘ 2 t & we 49 5 4105 | Qhle, ber! a@ou || 
\ ee bulk 0 6 1 4 ROvS Ke t cw 010 ¢ , — : (4 0 b Australian as 10 £9 1 y" Virginia leat ao 
= 4 renech oo 9 | Uther ‘ 6 01M ; H sO ( om bay . . i _ - strij 6 ia 
= | German 1913 © | Laid—liith Diadders 4 0 63 6 | SUGAR per cwt 51) 46 0 Kentucky leat m OF 
t | BulphateCopper, pet £16 0 6 1 DA SUSSER—gee uinctien 42 0 46 0 | Brit.W.ludiasyrupe 8 0 12 © St ‘os 
: / Zine, cut ... 1 © © 0 /INDic - 7 ; hype 22 0 26 0 Crystallised ... ] 6 14 ~ | Negrohead—duty 4606 13 |! 
ee o Sulphur Flour 70 99 Pe P= dork ae ttt bat tels 2400 45 0 | Porto Rico, Grocery *; » | Columbian leat 
4 v Vermillion. § ee 0 consuming kinds Pork—Amer. & Cana M ry ll 6 13 0 / | 
| a Cur HINEAL = vib 2 5 © 0 | Bengal, gocd to ime @ 2 @ §& dian, per bi 00 0¢ aarmne exyetellied 00 00 hiemaiat Se 2d prit 1h 0 
= NE treees i 5 ‘ . ° 7 ° ¥ - ans ” 
4 f coTTon— Oli ie2 : i. to good mid. 3 8 @ Q Beet- Amer. & Cana- ¥ Byrups Ss — 8 ; . 0 Cigars, bnd.duty 5s 0 s ; 
5 ia Good West'r, cif. 03 0 0 inne : . : ‘ Cheese <, - “8 ; 0 0 Cyeenenns syrups. 00 0 . TURP NTINE,pewt 25 4) 23 6 
ee COALS— ictal enicinsnilha de Canadian 4 te | pl reiby aud crystal. 10 6 13 0 | WOOL—Englisn—per pk. of 240lb. 
b rs Best, per ton........16 0 17 9 Kurpeh, good ... 2 6 7 Gouda : vane ae > + ; Pevene, Ge and crys 0000 Fleeces 8.Dn. Huge £ “Io £10 0 
, : ; DRLGS— F Ordinary togd.mid 1 6 1 8 Fug lish Cheddars 5 0 72 0 oe ae oe F 3 00 Half-bred hoggs 810 915 
a Aloes, Fine E. 1. pct £0 0100 9 | LEATHFR—per 1}! United ftates .... 40 0 44 iJ , »hative..,.., 76 80 _ wethers 610 910 
: it 3 | anne geod to bne 20 0 22 0 Crop Hides 5 45 ib Ol 164 a ucesters 69 0 ; Manila ie Tio oe 4 ° ..2 sot oe wea... 60 Om 
a oe } niseed, China, star 90 0 © oO | English butts 14 24 0 its, leaf. 0 & } ce oT 0 0 Sth. Down ewes 
; Balsam, Peru..perlb 8 3 09 0 |. do. 25 34 i ‘ ; 10 New Zealand -. 40 0 a ° | Siam a Chis wits’ 90 00 and wethers 810 10 0 
t u Capivi eae ee eesees 20 22 Forgn. butts 16 28 10 1 § Rick Rangour open Low to good + 00 00 Leicester do ae >} 
pe a Dest Calisaya . hee ce a. ao. 28 £0 13 20 Chir ......powt 6 6 6 9 Low to good ao 0000 Colonial—per Ib sdad 
<3 4. &e. renwd. Cn 061090 Oape, Aus. &c. 14 35 1 0 Moulmein .......... 00 oOolJg : Ow n00 00) Vic.—Fleece super. 1 26 
ee Go do Red 0 3 © 6 |CalfSking 2035 a : 6 | Bassein ccoreseves 6 QA € 9 even grey andwhite 0 0 0 9 Scoured good...... 1 7 1 8 
; ; ae Can phor, China, pre $7 6109 0 do. 40 75 11 3 3 Saigon cf.&i...77 o Ph . O° es. ne 06% ‘teeeeees 00 09 Scoured average 16 16 
fe bee Cardamons Ceyingd 2 9 4 3 do. 80 130 10 1 . Carden Slam..... 5 44 8 74 erute, ali °3 86 99 at avr.to fair 010 O1i 
co / A 7 Conti arides .. per ib 1 0 1 6 Dressing Hides. 0 9 18 ; ield Sisin —_s 4 G” 5 O° ‘eewee crystallized % 012 6 WN. 8. W., Scd. avr. 1 24 ; 4 
eee Uastor-oii, seconds... 0 2g 9 § | Shaved Hides 2. | Rangcon p.crephas. § ¢ , See abe 6 10 6 Greasy average.... 0 74 8 
21 es Gum Bevjmn. Sum é Horse Hides Engiich ; 7 : . Kice Meal, tonc{ ry cas : ; Java alicat. -;....... 10 9 11 0} 8. Aus. Grsy.avr. 0 (i 0 & 
- ds. per owt ...... 8 0 200 0 | Kips English per ib 5 ROSIN—Amer.,com 5 0 0 ube Centrifugal.. 0 0 0 0 N.Z.—Scoured avr. 1 5. 1 3 
= Olibanum, droves .. £5 0 £0 0 do. East Ip : ow 14 Fine eo: eh ee Fr.togd Muscovdo 0 9 9 9 Greasy average.... 0 73 0 9 
che Kowrictougn 2.0 0 & § | METALS —BComcr | | 1° |8AGO—Peariyewi 7 6 1p 9 | Byun London | Oupeered. up... 1 44 
i f Ipecacuanha, Kio, ... 6 € 6 9 E 7 —B.C¢ pper ‘ Sago flour (1 est) s ¢ 10 @ Yellow (¢ rystals .. 1) Wi 4 Pieece average 7407 
“es Jalap, good |... 5 ta 86 ng, Tough p.ton £ & £019 | SHELLAC 1 ai 6 8 C |; Oubes, No.1 ...... 46 00 Greasy average ) 0 6 
ee Musk. Tonquin, p on 6 6° 6D | st selected...... £1 0 £140 | Orange gocd to Bn. és Do No.2....., 13 6 0 0! Natal—Scourd..... 911g 1 0 
4 wea Oil, Cassia ah or ; = ; Sheets veawe es woud 8730 §8 9 Becond 1 to fine a 0 8 0 Granulated,.......12 0 12 6 Greasy average 06 0 & | 
, eee Aniseed ....... = 6 7 9 I G.M.B. .......... 47189 0 | Garnet, AC. "°°" 55 0 63 vu {| Orystals .......... 12 6 12 0 Orossbreds — Gr 
ete Peppernt. Hothis 4 & 2% 8 | ey Perton— Pert AC..........22 0 96.0) Pieces...) 7 6 Ito | Wie goodtosupr 0 11 00 
F : Op . a ©» 9 0 0 Bara, in Wales for *Orts.ed tofn 65 0 75 0} Treacle cane came Mnaks dir > Ol 
vut k , . = s Lo Bee sacese ine v 
‘ i » Tky., fine.... 10 6 12 0 Welsh P OW to medium 45 0 bo oe cooeee 5 O Ll 6 New Zealand fine 0 ¥ 3 
i Ports .... 6 0 6 © | Sticklac, Siam 7 : ¢2 6 | ChUsHED—f.o.b. in Holland. } _ Medium C 9 0 % 
ae C—O al ae or in ones 45 0 ' Superior, bags ....11 10, 0 0' — Coarse. 0 & 2 
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THE COUNTY COUNCIL OF 


SOMERSET. 


iain the Coun 0 
ISSUE OF £16,320 SOMERSET COUNTY — © der 
uXternal De 
THREE PER CENT. STOCK aaa 4 ; 


An authorised issue for raising a 
ceeding £17,000 Sterling 
for a sum not ¢ 
issues, £102,236 Stock has been 


under the provisions of the 


sum not ex- Wu 
part of authorised issues | fou 
xceeding £122,000 Sterling, of 


which | o1 


already created), | ti 
Local Government Act, | be 


to Railway ( 
ths of 


e Bonds wit 


r Ist ne 





NOTICE TO Ht HOL DERS OF ECUADOR | 


1888, the Regulations made thereunder by the rhecC Satie An 
Local Government Board, and the County Stock | of the | ve ana 
Regulations, 1491. | cash pa it 
Redeemable at par at the option of the Council, on | arrears o ! t 
or after the llth of February, 1923, or compt oaniie | distril ir ; 
on the 11th of February, 1933 | eff 
Transfers by Deed free of Stamp Duty. An \MI 
Authorised Investment for Truste Coun { I 
The Purchase Money, payable as follows Ly n. | 


On Application, 
of Stock ten 
as will leave £85 


£5 per cent. 


lered for), and as much 





per cent. to be I aid on the Vth 


(on nominal amount 


Allot 


eady t inded for | tile 


1695 | 
HONS ALEXANDERS & CO. 
| 


— 














Kt ECON OMIST 








(LIMITED). 
Bondholders d re to 24 Lombard street, E.C. 
las , ( - : On pared Capital 
; a Subscribed 
re y Paid up £500,000 
Reserve Fund £50,000 
The RATE of INTEREST allowed on DEPOSITS has 
RAISED to TWO PER 
at call, and TWO AND A-QUARTER 
CENT. at Seven and Fourteen days’ notice 
Money received for fixed periods at special rates. 
The Company discounts approved bank and mercan- 


, November 20th, 1897, 


£1,000,000 
£000,000 


n y depositing 


Decem- | been this day 


CENT. 

PER 
tative 
4 r the 


with 


acceptances, and 
securities, 


grants loans on negotiable 


I I 


R. H. ALEXANDER, Chairman. 


tary 


THE UNION cae — 


. + Cornhi ”) embe i 
December next CONSOLIDATED DEBT OF THE! spital Subscribed £:1,$00,000 
Minimu price of issue, 104 r every £1 INITED STATES ol VENE- Paid 650,000 
Stock. D ends payable half-yearly n the ls Reserve I i LL 
of May ar Novemb in ea year \ ZUELA, Isst, \ . r that the KATE | 
half yea lend payalle on the ls Ma t \ . e DEPOSIT are 
’ UR Pi i 
- ' any ® . Pi ‘ 
} ara ‘ 4 . 
p. ibd 7 
7 
4 . 
ul (PeNTHRAT raciitb RAILROAD ' ' 
. : 
NATIONA N1 MPANY 
> 
° ’ ' 
MM N BONDS 
: rt 200 My & ‘ ht ‘ ‘ 
: ® ‘ : voeng Pb Aug July # : . 
- : 5 Prices 100 Ja. & July De 4, 106 ytriy | ¢ ‘ ) 
; = SOC Ja & July PD d ‘ A : | 21,23 rry 
“ 722.40 Ja. & July DP : 4 “ i : : ‘¢ “ : aM - ; 
© Auchix i 600,000 Mar. & Bey Dote Tk 44 pAl Rey Dow ’ s ; 
+ ik ; 0267400 Ja. & July Y ‘ } 22 6 : 
> Boston (U i ‘ » Jye ID . ' ! 44 440 F I ’ eA‘ 
> Ik , a 0866900 Ja & July Dol ae I kK 2 41,1 | a 
® Oty of 4 2 516.76 Ja & duly Do lne : ta. Jly ‘ I ~ & i 17 leo O : + 
& Do be ae ‘ BOO Ja. & Ih d 4 ver Mort. § 0A “ ba ’ 
. ity of } ‘ ' — 45 4 4,700 J & July Sth. Australa Qrtrly : Do 41 ie 4 : 7235 rh t é ‘ 
% Deb , ots OL ‘ 27? (Anil Get ‘Jan. Sw ; m0 4 1 oe + 
§ ity ot | i 14 16 | 240,000 Je. & July Do 1911-1920.. § 2% (Fh Aug PorD Do 1888 wéaW : 
® Oty of « A 0 : . 1,666.70 Je. & duly Teo 1800-1016.. 4 Ap! et P.orbD. Det lowe S 14,525 ¢ ‘ 
® Ciy of I Debe 1908 115 oe 1.866.200 Ap. & Oct. Do 19k 4 811 (Ja. Jly. PurorDwe 7 ' é 4 Great East ‘ 
$ Dek 16 115 } 723.000 Ap. & Oct. Dolns.1%6364 11115 Ja Jly Tucnmat 6 6 3,646,763 Great Norther ; 
12 Dot wor ill 23 WSIT.EO de. & July Do do 198034110 12 \Api Get § | “July Turkish, 1891 2 Great Wester 
| $ Oty of Ii Debs 1ak4 1] , 230,60 Ja. & July Do do 1916-26 (ci } Fey; Trbte 4 § 4 407 Be l ‘ s 
1 * Oty of Hi Town. Gt 9 Mt 21 £62.40 Ja. & July Tasmnia. 1101 6 110 10 [Api Oct 1 Suspd. Do Bds.E.T. 54 97 98 684 04 ! 
i} 2 City of Me ; 16 1, 2.923.780 Ja. & July Do 1908 4 615 ‘MarBep .. Aug. Do Priority4 500,000 I 
1% i) ‘ 1907 . 1,000,000 Ja. & July Do 1886 Loan 4 MarSep .. .* Do ¢ onyerted vone eon . S tess 4 , 61 
i$ Do do Debs 1922 6 \3,466,6(0 Ja. & July Dolns. 1920-40 35/108 11 Beries ‘A (4 67 814,00 Lond &b en wal ~ 
if City of Mex Ste. Loan . hh 000, COC DoIns.1920-40 4 115 17 ‘Mare; Do Series * BB’ 42? 4 | 1,500,209) Lomdet rig oo & ‘ 4 
| 4 City of Montes id 44>, asctot 8 24 | 422.563 Mar. & Sep Trinidad 5 :11 135 /MarSep Do Series “CO 248 48 | 4,570,72 oe ae Arb. ale €2 
§ Olty of Mor il Ster! ling a 102 ". 84,800 Mar aBey Do Debentre. 4 106 & a a Do Series “D" 21g 2 | 5,520,614 Lond., Chat,, &c., Arb. i 187 a 
i Do of 1874 . * 102 4 4,£00;000 Ja. & July Victoria99-19014 10: 5 ‘Ja. Jly Prehse Do 5% Customs 969 074 Do Be . : c 140 43 
}§| Do of 1e79 rT) 1163 6 |8,000,CCO\Ja. & July) Do 1904...... 44107 9 Ln., 1886, Bds. 94.99 | 370,711 Do 1879, we oie 
13) Do Perm. Deb. Stock’ cn 97 ¢é 622,(00 Ja. & July DoRly.Ln.814 KO 8 (Ja. Jly.. .. .. U.8.(Masji900 5 100 5 |37,535,t » Lond. & we t eetes a 117 19 
}$) DoBte. Cons. Deb. Stock’ ©. °° /172 14 (3,372,0C0Ja. & July Do Insc, Stk. 4 106 8 [Qrtriy.' 4 Oct. ‘Uruguay Bds. 34) 4Ci4C2 } 1,248,265 Lond. & S.-Wost. A .... 3 155 16 
|¢ City of Ov wan ots 1904 114 1 (9,366,€C0 Ap. & Oct.| Do Insc. 8tk. 4 105 14 (Qrtrly. gyrly PunPr Do Oriental \t1,186,0¢ Jo Cons . ater eee a 150 62 
| 44) Do 4s 7, 20-year Debs.” *” 111 33 (6,000,000 Ja. & July) Do Ln. of 1885 4 115 15 | _ Rep. 1896..5 | 66 52 } 772,154 London, Tilbury, &c. ... 4 1156 52 
| ¢ (Clty of Quebec Con., 1875°2""" 195 113 75 (12000000 Ja. & July, Do Insi¢21-3-634 107 9 |Fb.Aug: Purchase Venezuela N. | 2,295,511) Metropolitan ....++---+ 3 139 35 
If De Seri cppsnavatindl 1908 117 19 |2107,0C0.Ja. & July DoIns.1911-26 4 110 12 } Cons. Debt. 3 31 33 | 3.919 685 me colitan’ ‘Diat...... 6 (20 13 
} ebentures e © } 2 etropolitan Dist...... aot = 
Sobran elie eg act Os MOOR & Jab Wonka Aust: $106 8 | rye drawings are yeary im the cave o | MEL Ege MOovouan Dik ‘ie 
4 Gity of Rene 2nd to Sth Issues al ¢8 {1,876,000 Ap. & Oct.) Do do 1931 .. 110 22 [stocks to which asterisks are "preted, In \29,272,226| Midland .......-..++0+++ 3 127 18 
| § Chiy of Rosario Ster. Bonda. “* | 95 9g | 780,000 My.& Nov’ Do do 1915-36 3) 106 8 almost al ott«r cases where there are draw- 2792 '¢¢9 North British .......... 5 13 3 
F Oty of Be Logie tt Bonds... oa a 28 | My. ‘ings thev are half-yearly. 21,830,701 North-Eastern .... vaca ; ~ . 
Lo lo ere ; "064.366! North London.......... 44116 
|§ ty ot Bots ona, “19512 § FOREIGN STOCKS, BONDS, &.) PoREIGN STOCKS, BONIS, &. Neco North Stnflord.-- as 
| 8 iCity of & Melbonnag” 7" hia &3 £6 (Coupons payable in London.) (Coupons payable abroad.) 401.699 Rhymney Perpet. "4 L147 £0 
§ iCity of Sy urne .... 1916 2 14 | Pivi- ms Next ws 1,4£6,085 South-Eastern Perpet.. 4 (152 64 
$ Do Del ; -»» 1904110 12 | dends 2 Draw- Name. Closng Py. a 4,342,440, Do geben gi 
i$ Do 4 sseeeeeeeees 1912 108 10 Due. ah ing. Prices Divi- xz Next F Jlosng 349,666 Do GU deeecivedee 3 1 4 
| 6 City of To: tsseereeee st IQI9i110 22 |—— fe mien dends GE Draw- Name. Prices. 1,3¢2.258\Taff Vale....... ..-- 3 itil 14 
16! he Watery a natalia 1897; .. j % Li Due. | Ht) ing. ; j—__——— . ee 
\¢ Do 8ter 5 Ooms on wanes ha — . Jn, bec _ | Nov. Argatae, Rall. at eee TT % nt vase GUARANTEED SHARES AND STOCKS. 
;* Gen. | oe (A SOCEE oan 78 ‘e : mS G tar 15¢ 
1$| DoBteriing Bomag ‘77°77 AS19117 20 (Qrtrly. & | Sept. | Do 184.....- § 6365 \JaJly. .. Dwegs. ArgentineNatl 2'525,000 ites Se Ses 
1$! Do Local lin Bouds ror orts= 828006 8 \Ja.Jly. = Dec. DoN. Ct. Ry ae Ved BT ee | Oe 5| Furness Cons. Oia" 4 1135/0 
3% DoRonds 43. -e+.. 19IZ10L 6 2 Ext. Gov. Bd.5 63 64 Ja. diy. .. -. ‘Aust. SilverRts& HY . O35'45 450\Giasg EB. West. Gta 411. 48 
1s Se ern 00 ‘ [aaron =, | Seve oo 44 58 60 Aploct: .. po TT a 103 5 | 1,066,083 Great Central Ist Pref.. 43): _ £7 
0 lo tied | EE as ane é + “ 5 ae 
6 (City of Wellington ‘Con, Ped, obs 108 \AprOct “| Dec. | Do Stri Bas ai 5 Gh iMag Be Belgian 1874. 5 100 2 | L1G7428 | oe Re kent eis hé a8 
6) Do Improvem ent Loan . eb. 1907/18 21 peat & P.orD. DoExtrniLn. 39 44 46. Ja. dy. + DutehCts-cx. 24 &7 89 | 4,966,596 “Do Consolidated 4 1148 50 
6} Do Waterworks Det 125 2 Jly. 5S June. | Do 1886-7.... 5 | 894904 18 guilders 24, 67 80, | "4 Gt. Northern Perp. Gid 4 (150 2 
iSiay of Winnipe: De oa utures\1939) 125 @ acne @ iPorD. Fundg. Loan | erly .. oe (Fre nchRutes 33 1054 ¢} | 3,044,490 Gt. North TY vee 
Sa Winuiieg Debentures 19071120 22 | | [P-ORD.| Fesid’ Bondsé | 85) 6) Grteriv! .. | .. | Do dc 8 02h 3} 
——— 
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| 
| 
Name. Closng Presen: e “Closng , Closng Present 
(———— ne Amount. Prices. Amount. | Name. Prices Amount. Name. - Red Prices. Amount = Wame. lay 
2 % eneneeenenernnniS Ene «rae >for Blo. 1a osng 
; % Prices, 
ry soeaesl Gt, Western, Rent Chg. 80 St | 7,161, Co\Canadn. Pac. st Mrt, Bds 4 118 20 28,650,000 Den.&R.G.1Con.Mt. 4 1886 90 82 = 
22403,200 Do 50 Yr. Lnd. Gt. Bds. 34 110 12 (,8:203,5C0|_ Do Imp. Mort.... 5 1928) 84 He 1 $88,506 106 Arentne. G ya} 
2.596.989 Larcashire and Yorks ..4 149 51 '*1,972;CC0|Det.G.H.& Mii. Bds. 6 1918/100 10 Sb 
[etnolondon, Brigntons Bes, o's | g SRM) De merited. 55. UG He area a CM Au Ble § AME TS MARRS ICO Dodd Deb Ret ite | 
Cons. Guaranteed . "5 ace co | pects Fo Concotidated es ne = 112,770,000 | East se? vi tgage 20% 80:00, 20 Arica and Tacna “7 
mypasaten SES Gtd. -.4 18183 | feecoo Demerafa Orig, Sicck.. 3 47 81 | Georgian" § | .. 10035 18-800) spleen & Ban Fs Ohi, | 
350,000 000| Met, ‘Dine, “Miahand 161 83 | He-eco. Do Perpetua Pref... 7 1€5 €0 0,000,000/Erie Tat Ces 4 1986! £2 93 §0,000 “> Billma Ie eCaut Rit, 4S 
Rent Cha . 143 47 | ,€0,0C0 Emu Pay & Mt. Bischof | 4 5 ae Do Gen. Lien .... 3 1386, 714 24) 11,280 20 Brazil Great Sout er if | 
1,250,001 Do Perpetue goaoen : 123 26 nis 20,£0C| Do Irred. Deb. Stock... 44, 98100 eee wan wie Harris.1Mt, 6 1910 1(7 11 (9,000,000 100 B. Ayres Gt. & thu., a7 i‘ 
$g00121 Midiud Con, Per, Ri. Ch. # J: ss PRATER De Goarentesd me | on rama Te Morn agiige aio 16 Sesarooo ase, Dorrererence,§ 7.37 se | 
. fos) 270 Vtlaranteed ...... » , ava * « . ot. 
5,994,577) Do Guaranteed Pref .. 4 |150 62 | 3'gc0'rc¢, Do ist Pref. Stock . £0 51 '1,€00,000'I11. Cen.’ 1 Mt. Chie. 895,470 100 B. A Le Meenas tle a0 
7,061,845 North Brit, Con. Lien . «3 110 13 | 2's30,c00| Do 2nd do ....... 20 3 & Spring Div. .; 6 1898! 991c4 Grd Sto L 
Eeee t29| Do Coa. sto. S asipenls : : te pif 7,168,CEE| Do 3rd do ........+-+- | 17 374 |.2,£00,000' Do Mort. Bonds. . 3 1851103 8 600,00 10° DoS) ism oe 4547 | 
Peano vee EOE. » : 414,206 po nd Equip. Bonds 6 129 32° |15,000,000, Do Gold Bonds |. 4 1962)1(4 6  450,000100 Do4% Deb. s = 8 
1,170,000: North Stafford, £20 paid 5 5€4 74) 4 oF : lo4'6 79,000' DoG .. 3'7G 4 Deb. Stock ... 104 § 
80,006'8. -East(Rd. Ans) £10/6pd 36 37 an” 70,37 er. Deb. ee is 126 38 67 0 Gold Bonds . ; 19$3:101 3 183,298 1C0 B Aytes Nortiin : Ord 5 E 
884,300 “Do Consolidated Gta. 4) 106 (9 |'Dps oer Be wr oor, 189, ik: § SHUM EROS tea. & Ving tat M7 RED 2 HRT EED ACO Do Preferenc | 
—— | & ’ ‘0 er. t 1£6 oO Tne ort e 6 ‘ . ( Y oO } 
Poassnasce tuapns avp Gsocus, wism | 611,10| Do Nth. of Can. let Mt. 6 103 5 \es'000; Cet Lehigh Val.Con Mt. 6 1923110 18 1,000,000 160 Post rt. D, i stk Is 2 | 
Divipsxps Coxtixcext ON THE PRovizs | 409,400/Hemilton & N.-W.lstMt. 6 i¢2 4 ,15,C00,CCO) Do Gold Bonds... 44'19401(4 6 2,198, 586100 Do 4% Deb. Stock " its ; 
______s—OF FAC B SEPARATE YFAR. | 4§8,600| Mid. of Can. Str. Ist Mt.5 103 5 {10,600,0¢0 Do Ter. Gd...... § 1941 199 3 : $11,074.10 Do6Y Assenti: 9 
z 1,072,9¢¢ | Do Cons. Mort. ...... 5 13 5 noel i Long Iaid. Gid. Bds, 5 ,1951/114 3 4,255,320 10¢ B. Ayres & R. Ord. Stk roi 
698.760/Barry First ....... .& hes 7 103,1¢C|Mntrl. & Cha a lst Mt.5 99:01 611,C00' Louis. & Nash. Bds. 6 1980118 20 33,208 10 Do 74 Pref. Shares , sin 
i onli ssh a | Mage emai it orignge 4 uz 4 | 200M) Do Rukg. Fa Bde 6 16106 10, S12 30 Do sincaler Fat Sir Ih 
s7e.sub|Caledonian, Pref. Ko. 3 § 47 48 | gcococo New Brunswick Ist Mt § 170 22 | Pee RRM  lsoaee on aeiooe! 86 Beats Ek te e isl | 
gnenspees aT 817,672 Do Consolidated Deb... 4 [132 14 ba 129,000, Do Coll. Trust.... 5 1931 102 5 Rly., I a 
os oe Se Fy laq 143:200 N.Z., Mid. L. Ist Mt. Db. § | 36 45 \14,994,000)_ Do Unified .....: 4 1040) £6 88 380,900) 0 B. Ayres Western 22) Se | 
1,243,674) Det  .. 4 153 £7 $2 000,600 Ont. & Quebec Cap. Stk. 6 152 55 Date 23,00C|Manhattan Con.... 4 1990 $6 £8 100,000 .C = Do Deferred ser eee) UMS 
} 1,300,760) Furnees, Co ae < 1138 37 | 4007.38 Do Perp. Deb. Stock..5 146 49 Ars 03,000/Mexican Cent...... 4 1911 €7¢8 | 30,000 16 Do Preferred. |)" "" y3hy3t | 
"360, CO} Do Pref. ‘Stock A’ “*"" 4 115g 32 | $76,000 Quebec Cnt). 1st Inc, Bds 14. 37 29 (17,072,0CC'_ Do Inc. Bonds .. 14.16 $093,365 100 Do4% Deb - we 
1,892,160/Glasgow and S.-West. 4 (145 47 | 200,000 St. Law & Ott. let Mort.4 110 12 {11,287,0C0| Mexican Nat. lst .. 6 1927105 7 6,716,15€ 100 Cent. Argentine, L.... 164 
1,565,64]! Do Pref. Ng.2...... “TY inag 46 | 320,480 Temiscousta lst Mt. Db. § | 10 15 Seo! cot Do 2nd, A Cum... 6 1917 £3 58 443,806 100 ho. 6 Y Debenture Stk 161 6" 
1,100,000) Great Centra ’ Pri. 77" 4 138 27 oronto Grey & Bruce RI 516, 00/Min&StLou.Gd.Bds 6 192]118 23 610,280 100 Cents - Bahia ......... | 4952 
1,000,0 00) eo 5 1155 £8 170.6001 W = an.Ster.Bds.1stMt. 4 111 13 "2, 000 Minn. & Pacific lst $46,500 1 Do 6 % Deb. Stock ....| 73 7% 
1'0e0;000| De 1674 122222220000. B IES £6 te etce Bl pad ne | x 14 | 8,261,000 wee ee e540 Loy atts Uruguay East Ext) 42 54 
i i Ds cavevee ) e a o. ’ bo ». Sto 7 9 
1 TONCOO] Po rrevertibis, i870 8 HES £6 | 400,000, Do do Debentures ..§ 121 13 HAt.1M.Gd. Bas, 4 1996 9201 100,000 10 Cent. Urupiny Nest. ga | 
1,000,000 Do Convertible, 1879 .. 5 (153 &6 | 30,774,000 Mis Kan BTen tae, 4 1900) 86 c& | 6277150100, pee er aeNay LN. Ext.) 3844 | 
| 1} i'so0;000 Po Convertible, 1861 .. § /162 £5 | 1,197,900 Atlan. & Lawrence Shra. 1€3 67 [20,000,000 Do do 2nd. 1980 62 ¢ 2,000,000 100 Cen. U Dragy of M VitcoLl I 78 | 
: 2'230,000| Dolgol -. 3 113 e | 861,¢52’Chi. & Gd. Tk. Coup.Bds. 6 104 6 } 2,096,000 Nashville, Flor.,and 750,000 100 Do Per. 6% Deb. Stk. 123941 | 
} 6041 708/Great East. Con. Pret.” 4 |146 48 | 298,100 Grand Trunk Junction $ 104 6 Sheff,5%1M.Bds |... £8 e2 21,250 20'Cond. d’'Eu, L. gtd.7%.. 7 8 | 
f 2,625,000 Do Redmptn. Stk., 864 1145 47 |16.661.000' Minneapolis St. Panl,&c.4 96 98 '* 30000000 New York Cent. Mt. 7 2903 120 2 <3 6,000 100 Cordoba and Rosario. ...| 4548 | 
i 700,000! Dolg8l .............. 4 {144 47 | Taieaieale th *3C0000C0| Do Deb. Bds. .... 5 11904110 14 720,00 100 Do 4 % Ist Deb. Stock! 94% | 
/ 1,500,000 Do 1884 |............. 4 1164 46 # Suanss axp Bonve. 15,000,000) Bo G Deb. Certs... 4 19051(5 7 528827100 PoeZend do | 887 | 
: 750, 000! a ee ofa 44 144 46 | Present S 16, 891, 000 N as , Lake Erie AW. me 6 ),000 & Cordoba Cent. (L , Pref 94 % } 
/ 1,260,000; Do 188 ............. 4 143 46 \Amount £ Closn Ist Con. Mt. Bde 7 19201145 50, 400,009 100 Po5%Deb............ 1202 | 
H 1, "5, OCC! Deo 1€90 cae Stas o 34/125 28 or Name. | se Prices | 3,705,977' Do lst Cons Mort. ; 1.6 2,68 100 P04” Deb. Cent. N.Sec % 5 
3 12 “618,526 Gt. Northern Perp. Prf.4 |148 50 | Number. <2 s Fund. Bonds .. 7 1920140 45 2,749,571 100 Po Income Deb. Stock 68 
/ 11,£65,612/Gt. Western Con. Pref. 5 |167 88 —— ee "|__|: §,€00,000' N.Y.,Ont.,&Wsn.ist 5 1939108 12 29,995 10 Costa Rica .... a 
a £2'€76,465| Lance. & York. Con. Pref 3, 11C 12 £ | 8,125,000; Do Refund Mort. 4 1992) S€100 15,44; 20 DonnaTh rChris,L.7 Pf) 3; 
1,£00,000) Do Pref., 1888 ........ 34 { gan Alebom eth z < 6%Prf 10! 84 94 ieee ‘Do impaks Bae ‘ se ie & ‘7 ss + nest Argentine, L.. § ; 45 48 
6,190,315|L., B.,&8.C. Con. Pref. é 1185 £7 Do B Ordinary...... 10 | 3b 2h oer! fe ae nae 18 20 mn! Ohi 4 rberite Stk 1 : 
ges20c, Lo tnd Consolidated 5 '184 87 _ £805,200 Atlan. Ist Leased Lines ™ 12,2€5,C00' Do 10-year Bis... § 1990... . 15,000 20 Gt. W. of Brazil, L., 12 13 
6,686,184 Lond., Chat. & Dov. Arb 44.134 25 Rental Trosteeeck .. 95260 13,86,000/N. Pac. 1stMt.Bde.. 1902 12 28 $96,280100 “oe 7 Debenture stk 102 € | 
mY as Do fn a eeaee £6 88 $ owe $ peas, = Do Gen. gnd Mrt. | 4 = re ye ae ' Do 6° Baten, De b. Stk 80 85 
3,080,620! Lcndon & N.-Western .. 4 /159 52 | 102000000 Atchison, Topeka, &c. .. | 124! 461,000, Do ird Mortgage ¢ ar nteroceanic of Mexico, 
8,944,960, London & 8.-Western ..4 |149 51 25,000,000 Baltimore and Ohio .. 100 1214 (96,000,000 Do R.R.& Land J © °er ee On Be 
1,959,826 lo do 1864 ........ 4 [148 £9 {68,000,000 Central Pacific........ 100 | 14114 1g pgp Grant ........ 1988, 60, 4, 735,850 100 Do7% A Deb. ........| 44 46 
+ Dh as ecommeatpagpnens 34/130 22 60,833,400 Chesapeake and Ohio 1(0 21 22 18:842,000 Oregn.&Cal-IMtBds § (1927| 77 £0 469,500 100 Do 77, B Deb 20 22 
400,000| Loncon, ‘liibury, &e. ©": 4 146 48 /11,145,6C¢ Chie. “Gt West. Prf “A” 100 | 33 28 |,b72CCC Panama Subsy.Bds, 6 1910193 8 — 36,000 1¢ Ia Seeen Ss On was... 74 Td 
2,£02 036\Metropolitan .......... 4 146 48 | 7,718,750 Do4% Debenture ...100 | #8 13 “$60,¢00 ee FaMt. ¢ 6 1905/1135 17, 370,000 100 DoS % Debenture Stk/100 2 
26,006, Do Iricd., 1884.2... 4/142 45 |46,027, os Chic. Mil. and St. Pau. 100 | £44 43) § C00 0 Gold Bonds .. 44 1913112 134,440 20 Lemb, Czern.- Jassy,g. 5%) 274 44 
200,000 eee Se ere # |142 4 |26,898,0C¢ Do 7. Preferred. 100 1140 45 | $0C0,CC0 pe Ee. Trust g--+ ¢ fms us AP ih ime, rd: ge soeetl RS 
1,500,000 a Ee no esas 5 107 9 (11,247,100 Cleve.& Pittsbg.Gar.7% 50 84.26 .rb0¥,CO © Vons. Sort. . 121 254,720 100 Mexican, Limited ..... 164274 
27,096,243 Midiard Con. Per, Pret. 1160 52 '38,C00,C0C Den.&RioGnd.Cm. Stk. 100 iyad Sores toy praett. oo at) Cg izees t36 28 ant tes as po tet Soetenee 6X) © is | 
Cc . ) yp re . Wye eag.Gn ' ‘OU do ado6, 28 X 
aaoais| Dek ara a es “hi a bo eee poe Brie Ralincad SaaS eo asi 22,326,754 Do Ist Inc. , . “Ves ¢ 1988 2,000,000 100 Do 6; Per Deb. Stk 138 40 
418.5’! Do Conv. Pref., 1874. fe 75 (30,000,00C; Dolst Pref. ........: .. | 34 6 14,178,437; Do2nd Ine. .... 2 1988 1,200,000 100 Mex. Sthrn. Leb. Stk.6 
2,290, 88° Do Ined. Pref., 1675 .. 44 4 t7 176,000 OCC Do 2nd Pref ~- 9. C2 113,805,832 Do 3rd Ine. ~ 1958 600,000 10 Midland Un (L.) ..| 19 2i 
05 0 Ined. ref., -- SQ/1E5 7 }16,000, DW ONs 5 cccnses) ae | SER _—— 79 ae Midland Uruguay Uy : 
GONE Do Conv. Pref., 1875 |. 44 1£5 58 |$0,0C0,COC Mlinois Central... 166 (3 4 (20,000,000 Pitts. Cin. &e.G. Bas, 44 1940111 13 1,179,462 100 | Do Debenture Stock 51 85 
via Do Cons. Pf. Stk. 18788 171 78 |10,000,(00 | Do 4% Led. Line Bike. 100 | 98 ¢7 eaemnanns whee | ~ a AT 
574,114 Cue axackaenasenes 128 40 49,4€6, £00 Lake Shore, &c. . 100 174 oledo Gold Bds eS 1€0 ’ amur & Liege) By the 
1,003,54 To Con. Fref., 1890. Se 40 52,800,600 Louisville & Nashville 100 Boe 64 6,998,000 St. Joseph & Grnd. _s 14f. p. an. in Igian 124134 
1469,80¢|. Do Con. Aug., 1892 3] 138 40 147,844, 100 Mexican Central, L. .. 100 Island lst Mort... 6 1925. . 9,488 20 og. 6 wef. J Govmt.| 28 0 
13,162,927 North Eastern, Pref. 4 1149 51 '47,600,00¢ Missouri, Kan. & Ts xas 100 19934 20,000,00¢ St Louis&8. W. lstMt 4 1989 5075 12,500 20 Nat al and NovaCruz Prt 64 7) 
700,000 N. London 44% ymax. 5) 5 |177 82 /13,000,000 Do New Preferred ...100 | 33 36 | 8,000,000) Do 2nd Mort. 4 1989 £72C | 90,480 10 Nitrate Railways, Lim.. 64 64 
250,00) PTE Srececees saves 44/162 67 | 100000000 N. York Cen. div. 5,000,000 St.Louis Bdg.istMt. 7 1929132 37 71,119 10 Do Preferred Con..... 445 
2,923,523 a. Stafiordshire Cons. .. 3 {109 11 peels in L vondon 4s da”. 100 ice 8} 1,248,000 ee 43 , ae 2 . ne mapeved Con or 18 4 
Hj 740 DIET Veakeearsracses . 4 rk, ¢ ity | ani. Cons. Mort. 44 1933,1€9 11 , ruguay, L., Ore i 
it 2 ae! 520 8. ot «= 8 ck ce aa 2 sears, C00 Nestoln ale aie Se Certs — al aj 13,544, ok 6 1933 127 22 40,000 10 Do7% Pref.. . i445. 
2,640,620 Doe Preferetive eae 5 1184 &7 (29, 800,000 N. Pacific Com. Certs. 100 1S £0 126, 962,00 Southin Kiy lstCon 1904 £3 95 119,620 20 N.-W. of U ruguay, i os . ‘ 
719,175; Po Vest. Comps’. Stk. 4 145 48 5,000,000 Do Preferred Certs.100 £64 7 { 4,500,000 Do FE. Tennessee 4 1928 94 97 $80,840 100 Dos % lst Pref., &c. ..) 15 17 
1,959,311 Taf Vale Pref. Stock ..4 142 45 ‘Tosoageoc Pennsylvania ........ 50 56 4 (30,929,500 South Pacificlst Mt. 6 1905107 12 | 201,794100 Do5 7 2nd Pr ference, 10 
— — ~ 135,542,000 Phil. & Reading Certs. 50... 7,000,000 ' Term. Rd. Assn. ofSt. 398,000 106 Do6% Deb. Stock, &c. 76 79 
Inpian Raitways. 19 .714,286 Pitts. F. Wayne& Chic. Louis 50-yr.1st Mt. 44.1939 113 14 44,597 20 Ottoman(Smyr.toAidin) 15 154 
7% Gtd. by Penns.'100 (172 76 (21,049,060 Texas&Pac.ist Mort. 5 (2000 94 7 173,414 100 Porto Alegre. &c. Deb. St) 73 78 
1,459, 760 Assam-Bengal,3 ti 98,” '20,000,00¢ StLouis8.-W.5%1stpf .. | .. .. [25,227,000 Do 2nd Mort. .... 5 2000! 26 20 1,200,000 100 Recife & Sao Fran. L. gtd 72 7 
4 SD TE nants ch eheee 102 6 | 2,490,000 St Lou. Bdg. 6% Ist Prf./100 |108 . ey ,0CO| Union PacificlatMt. 6 1899160 5 75,000 10 Rio Claro 8. Paulo....... 214 24 
4 75,000 Barsi Light, £10 paid .. | 10411 | 3,000,000’ Do 3% 2nd Pref. Stk.\100 | £0 63 |,4,677,000 Do Coll. Trst.Bds. 5... 75 85 600,000 100 Do 5 % Deb. Stock .. 129 31 
: 2,200,000 Bengal & N. West, Ltd. 1:7 42 20,000,00 St. Paul, Minn. 4 Man. .. 123 27 '31,664,000 Wabash Ist Mort... 5 1939105 10 39,48 10 Royal Sardinian ...... he 
4 427,950 Do £10 Shares ........ 13 34 |11990000C Southern Railway .... .. | 9 9) |,3:000,000| West Penn.GoldBds 4 19281(5 10 59,220 10 Do Preference ......... Ud24 
: 1,000,000 = Central, a Oe. % bi 64 64 | 1'250°006 me Erste ee a w= | 299304 | * Zeaps0o0 pon Sore Gane. ‘ 4 2361110 14 yy SiRoy eo vessere 104 
+4 net earn. un. Rail. of St. 67 100 108 12 + Bonps, &c. © Preference o oes 
{ 150,000 Bengal Dooars, L. oo 116 £0 (57,002,200 Union Pacific Certs. : 100 | 23, 3g | 154,000 Alabama Gt, Sthrn. . 1906 103 ¢ 29,857 20 Sambre and Mease......) 18 20 
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(Continued from page 1690.) 

CLOVES.—The demand for Zanzibar has fallen off, and the 
deliveries are smal]. January-March delivery last sold at 235d, 
and business amounting to 2,000 bales. Of 155 bales, by auction, 
a few fine sold at 33d. 30 cases Penang part sold, at 5d to 53d; 
good, 1s per lb. 

NUTMEGS..—At the public sales yesterday 51 cases Penang were 
chiefly taken in, the market being dull. 39 packages Java included 
good at 1s 9d, the bulk consisting of pickings at 44d to 5d. A few 
bold brown West India sold at 2s 6d. 

MACE 's quiet. 12 cases at public sale were bought in. 

GINGER.—-102 cases Cochin were bought in, excepting 1 case good 
cut, which obtained 73s. 106 bags partly sold, at 22s for rough. 
155 packages limed, at 14s to 15s 6d. 

PIMENTO.—-With decreased imports and a good delivery, the 
stock is unusually low—9,234 bags. 143 bags at public sale part 
found buyers, at 53d to 3jd per lb. 

CINNAMON.—The quarterly sales will be held next Monday. 
Rather more than 3.000 bales are advertised. 

FRUIT.— There has not becn any increase in the demand for 
currants, and the trade buy little, owing to the low retail 
prices, The market for Valencias being over-supplied during the 
past few weeks, prices continue depressed, but a moderate trade 
passing. 

NITRATE SODA—<A steady market on the spot at unaltered 
rates. The official quotation for cargoes is 7s 44d to 7s 54d, and 
7s 53d for near or off the coast. 

INDIA-RUBBER.—Para, on the spot, has been quiet, and 3s 64d 
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SHELLAC.-—The market has not been affected by the firm tone 
in Calcutta, but former prices are supported. About 600 cases sold, 


eras 


to arrive, TN second orange, at 63s to 63s 6d, December-March 


ES October-December, 60s 6d; AA, in circle, 72s 64, c.i.f. 
400 cases for delivery January, 65s; March, 66s. Business has been 
done on the spot. 

INDIGO is steady, and business has been done in East India. At 
the first public sale in Calcutta rather tirmer rates paid. 

DRYSALTERY GOODS.—Galls continue firm. Turmeric in steady 
demand. Gambier is dull, with an easy tendency. 

CHEMICALS.—Sulphate ammonia barely maintains the late 
improvement, with less demand. In other respects few changes 
have transpired. Tartaric acid remains at ls 14d to 1s ljd for 

English and 3d to 1d less for foreign. Quinine is still at 1s 23d 

per oz for German of the best makes. Cream tartar, first white, 
73s 6a per cwt. 

METALS.—Trade is in a state of suspense pending the result of 
the Conference. Reported sales of copper about 2,200 tons, with 
slight change in quotations, and the American markets are not 
more satisfactory. G.M.B. has sold at £48 to £48 6s 3d, for cash. 
Three months quoted £48 7s 6d. Tin has been irregular, but the 

statistical position is favourable. Prices of Straits have varied 
little since last Friday, and the market now rather quiet, at 
£62 12s 6d, or rather under ; three months, £63 3s 94; Banea, 374 fl. 
Straits shipments in November are estimated at about 3,600 tons. 
Pig-iron in Glasgow has been dull and lower. Sales for cash down 
to 45s 04d. Lead in fair demand. Spelter is quiet. Rothschilds’ 
price of quicksilver remains £7, 
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Ciostxe Prices on the Merat Excuance To-pay 
Spelter. Fcotch 
Straits Tin, Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
Per Ton. Per Ton. Per Ton. Per Ton. Per Ton, 
£62/11/3 £48 -» L16FL18 2/6 ..2182/6 £1374%.. 45/2 
TALLOW..-The market is firm, and importers have not generally 
been sellers on previous terms. At the public sales on Wednesday 
2,319 casks were offered, and 1.579 casks found buvers at last week's 
rates to rather over. Mutton, 20s to 2ls 3d. Beef, 18s to 20s. 
Town melted, 17s 6d net for English 
TURPENTINE firm, at 23s 44d to 23s 6d; last six months of next 
year, 21s 3d. 
PETROLEUM OIL remains slow of sale. American, 4 7d t 4hd, 
Russian, 44,4 to 44d per 8 and 8} lbs 
LINSEED. —The latest business in Calcutta has been at 6d to 9d 
reduction from the highest prices paid during the week, 35s accepted 
on the spot; to arrive, 34s 6d to 34s 9d; new crop, April to June 
shipment, 32s 3d to 32s 44d; same months for the Continent, 
33s 9d, and Bombay, 34s 94. Azov Black Sea, October-December 
3ls 9d to 3ls 104d. La Plata, to arrive, quoter d 3ls 6d to 32s 6d. 
Crop reports are better. Imports since January Ist 486,000 
quarters, against $95,200 quarters in 1896 to same date. : 
OILS.—A quiet tone prevails in the market for seed oi!s. English 
brown rape, £25 10s on the spot and to the end of the year. Linseed 
is again rather lower, closing £14 10s to £14 12s 6d; pee ye 
April, £15 7s 6d; May-August, £15 12s 6d. Hull, without casks, 
£13 12s 6d, on the spot. Crude cotton quiet, at £12 15s 6d. There 
has not been much business in cocoa- nut, which is getting scarce 
on the spot, with prices nominally the same as last week. Palm 
oil, £22 10s for Lagos. Olive ste ady, at £3], to £33 pe r tun. 
TOBACCO.—The market for American growths continues firm at 
the recent advance in prices. The general demé an d i 1s somewhat 
subsided, and the business done during the week has been upon 4 
limited scale. 


POSTSCRIPT. Friday Evening. 
SUGAR.— There was a full supply of crystallised We 3st India ~ 
to- day’ s sales, viz., 7,393 bags 100 barrels. ‘and about 5.000 bags ae 
at Tuesday’ s quotation. 372 package s syrups broug ht 9s Sd to Ls, 
tine yellow, 12s. 1,000 bag os Arge ntine crystals boug ht mn. i 
COFFEE firmer. 813 bags Nyassaland ‘sold at som: ea 
the low rates of last week, from 70s to 84s; small, 96s a 
252 bags Peruvian bought in. 1,717 bags Central Amer wa om 
Columbian, half sold on former terms. One lot fn hole . id 
realised 102s 6d. 37 bags Penang Liberian sold at 31s 6d ‘= awed 
BLACK PEPPER quiet and easier. Singapore, to al anus 
to March shipment, sold at 3 27-32d and 348d per !b 
SHELLAC remains quiet. 


-METALS have been quiet. 
LONDON MEAT MARKET. 
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THE ECONOMIST 


NOTICE TO HOLDERS OF ECUADOR } 
BONDS. 


November 27, 1897. | 


THE COUNTY COUNCIL OF 
SOMERSET. 


ISSUE OF £16,320 SOMERSET COUNTY 
THREE PER CENT. STOCK. 
thorised issue for raising @ sum not ex- 










































The Council of Foreign Bondholders desire to 
remind Holders of Bonds of the Consolidated 
External Debt of Ecuador, that in order to give 
effect to the arrangement with the Guayaquil and 
Quito Railway Company, it is necessary that three- 


An ad soni i i f hs of the Bond ‘ i 

seding 000 Sterling (part of authorised issues | fourths of the Bonds should be lodged with them, 
Se exceeding £122,000 Sterling, of which | or that assent should be given by depositing 

oe 236 Stock has been already created), | the Bonds with a Banker or Broker before Decem- 


i 102 
— provisions of the Local Government Act, 


Regulations made thereunder by the 
we Geverament Board, and the County Stock 
Regulations, ay) cain oa 
eemable at par at the option o e Council, « 
= the 1th of February, 1923, or compulsorily 
on the llth of February, 1933. 
Transfers by Deed free of Stamp Duty. An 
Authorised Investment for Trustees. 
The Purchase Money, payable as follows :— 
lication, £5 per cent. (on nominal amount 
nat cnteceh tors, and as much on Allotment 
as will leave £85 per cent. to be paid on the 9th of 
December next. 

Minimum price of issue, £104 for every £100 
Stock. Dividends payable half-yearly, on the Ist 
ef May and Ist November in each year. A full 
half-year's dividend payable on the Ist of May next. 


-——— 


ber Ist next. 

The Council are informed by the Representatives 
of the Railway Company, that the funds for the 
cash payment of £2 103 per £100 Bond, with 
arrears of interest, are ready to be handed over for 
distribution immediately the Contract becomes 
effective. 

JAMES P. COOPER, Secretary. 
Council House, 17 Moorgate street, 
London, E.C., 
25th November, 1897, 


CONSOLIDATED DEBT OF THE 
UNITED STATES OF VENE- 
ZUELA, Iss]. 


Notice is hereby given, that, in accordance with 
Article 5 of the Convention of 24th January, 1880, 
Redemption of Bonds to the extent of the funds 
available for that purpose, viz., £1,010, will be 
effected by Tender at Messrs. Robarts, Lubbock, 
and Co,, on the 29th November. 

Forms may be obtained at 15 Lombard street. 


CENTRAL PACIFIC RAILROAD. 


ABRIDGED PROSPECTUS. 

Stuckey’s Banking Company, Limited, and its 
Agents, Messrs Robarts, Lubbock, and Co., 15 Lom- 
bard street, London, are authorised py resolutions 
passed by the Somerset County Council to receive 
Renders for £16,320 Somerset County Redeemable 
Stock, bearing interest at Three pounds par cent. 

annum, payable half-yearly. The Stock and 
Dividends are made a charge on the County Fund 
and all the revenues of the County Council, whose 
only outstanding debt is £105,536, the Sinking Fund 
for which already amounts to upwards of £10,000. 


The rateable value of the County is £2,642,755. 


The Books of the Stock will be kept at Messrs 
Robarts, Lubbock, and Co., where all Transfers will 
be registered, and Certificates issued free of charge. 
A quotation on the London Stock Exchange will be 
applied for in due course. 

Tenders on the printed forms only will be re- 
ceived at the Bank of Messrs Robarts, Iabbock, 
and Co., 15 Lombard street, London, not later than 
One o'clock in the afternoon of Thursday, the 
ind day of December next, where and when they 
will be opened in the presence of Representatives 
of the Council and of such applicants as may 
attend, Full prospectuses and forms of tender may 
be obtained of Messrs Robarts, Lubbock, and Co., 
15 Lombard street, London; at the Head Office and 
Branches of Stuckey’s Banking Company, Limited; 
of Messrs Stuckey and Co., 1 8t Michael's House, 
Cornhill, London, E.C.; of the Clerk of the County 
Council of Somerset, Frome, Somerset, and of 
Messrs Mullens, Marshall, and Co., 4 Lombard 
street, London, 

25th November, 1897. 


Shareholders are strongly advised in their own 
interest not to deposit their shares pending 
developments. 

Prints of further privileged and other documents 
affecting our property and elucidating the situation 
will be posted shortly to all shareholders who 
have communicated, or may communicate, with 

W. MORSHEAD, Albany, Piccadilly, W. 

November 27th. 


INSTITUTE OF BANKERS. 


A MEETING of the Institute of Bankers will be 
held at the London Institution, Finsbury circus, 
E.C., on WEDNESDAY next, December Ist, when 
the Inaugural Address will be delivered by the 
President, 

ROBERT WILUIAMS, Esq., M.P. 

Persons interested therein may obtain cards of 
admission at the offices of the Institute, 34 
Ciement’s lane, E.C. 

The chair will be taken at 6 p.m. precisely. 


SOUTH OF AUSTRIA RAILWAYS. 


A DRAWING of 1,128 Shares and 21,888 Three 
per Cent. Bonds, for re-imbursement in 1897, will 
take place at Vienna, on WEDNESDAY, the Ist 
December, at Ten in the morning. 


INDIA BILLS, PAYABLE LN LONDON 
IN STERLING. 
ISSUE OF £2,500,000, 


The Secretary of State for India in Council 
ereby gives notice, that Tenders will be received 
at the Chief Cashier’s Offices, at the Bank of 
England, on Monday, the 29th of November, at Two 
O'clock, for India Bills to be issued under the East 
India Loan Act, 1393, to the amount of £2,500,000 
(two million five hundred thousand pounds). 

The Bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated the 8rd day of Decem- 
bet, 1897, andwill be payable at six months, or 
twelve months, after date (at the option of the 
Persons tendering), viz., on the 8rd of Jane, 1898, 
or on the 3rd of December, 1898, respectively. 

Tenders must specify the net amount 
pm oarys which will be given for the amounts 
applied for ; and the Tenders of Private Individuals 
Must be made throagh a London Banker. 

The ae will be issued and paid at the Bank of 

we persons whose Tenders are accepted will 
be informed of the same on Tuesday, the 30th of 

Ovember, aud payment in full of the amounts of 

Accepted ‘fenders must be made to the Bank of 
land not later than Three o'clock on Friday, the 
. enter. : 
© Secretary of State for India in Council 
reserves the right of rejecting any Tenders. ” 
ona ears should be upon the printed form which 
of Engleat aned at the Chief Cashier's Office, Bank 


India Office, 22nd November, 1°97. 


A BANKER’S CASHIER 
Desires a Re-engagement in Bank or otherwise. 
Country not objected to. First-class references. 


Age 45.—G., 151 Upland road, East Dulwich, 
London, 8B. 





EPPS’S COCOA 
t 
EXTRACT FROM A LecTURE ON “‘ Foops AND THEIR 
VaLvEs,” By Da ANDREW Witson, F.R.S.E., etc.— 
“If any motives—first, of due regard for health, 
and second, of getting full food-value for money 
expended—can be said to weigh with us in choosing 
our foods, then 1 say that Cocoa (Epps’s veing the 
most nutritious) should be made to replace tea and 
coffee without hesitation. Cocoa is a food; tea and 
coffee are not foods. This is the whole science of 


the matter in a nutshell, and he whoruns may read 
the obvious moral of the story.” 





—————— Se 


THE TRUST AND LOAN COMPANY 
OF CANADA, 


— 


Atan Extraordinary G 
f y General Meeting of Share- 
_ se at the Office of the Commune ou 
; aacenber 7 1897, Charles Morrison, 
Resolutions were —e— a eneve 
“That the Report and A 
co 
mie Directors be received aa 
a & Dividend at the rate of £6 per cent. 
meson for the six months ending 380th 
= ae last, less Income Tax, be Declared 
— = a Capital of the Company.” 
anks to the i 
~ Y passed by the — oon 
gned) CHARLES MORRISON 
1 Vinchester street, ese Ppa 
November, ; 


COPENHAGEN 
CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 





THOMAS & DAVEY, 


CAMBRIAN NAVICATION STEAM GOAL 


Telegraphic Addvess; “ Cambrian Cardiff." 
ESTABLISHED 1818. 

















been this day RAISED 
at call, 
CENT. at Seven and Fourteen days’ notice. 





1695 Ei 
ALEXANDERS & CO. s 


(LIMITED). x 

24 Lombard street, E.C., November 20th, 1897. $ 
ht thcaistinticemunhiakion as £1,000,000 - 
EE £900,000 : 
| nee £500,000 


Reserve Fund ............... £50,000 ; z 


The RATE of INTEREST allowed on DEPOSITS has 
to TWO PER CENT. 
and TWO AND A-QUARTER PER 
Money received for fixed periods at special rates. 

The Company discounts approved bank and mercan- 


tile acceptances, and grants loans on negotiable z 
securities, 


R. H. ALEXANDER, Chairman. 





THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 

39 Cornhill, 20th November, 1897. 
Capital Subscribed ............... £1,500,000 
Paid up anpaaineen’” 

250,000 


Reserve Fund ....ccss.s.« 
Notice is hereby given, that the RATES of 


INTEREST allowed on money on DEPOSIT are this 
day RAISED as follows :— 


At call to TWO PER CENT. 
At 7 and 14 days’ notice to TWO AND A 


QUARTER PER CENT. 


The Company discounts approved bank and mercan- 


tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants 
securities. 


loans on approved negotiable 


CHRISTOPHER R. NUGENT, Manager. 


NATIONAL DISCOUNT COMPANY 


(LIMITED). 
Subscribed Capital ...... .......... £4,233,325 
PE Di cccnnicrsenccaniesesversessintiiies 846,665 
Reserve Fund................. sacieiiadee 460,000 
Notice is hereby given, that the RATES of 


INTEREST allowed on DEPOSITS are RAISED 
as follows, viz.: to 


TWO PER CENT. per annum. at call. 
TWO AND A--QUARTER PER CENT. at 


seven and fourteen days’ notice. 


Money received for fixed periods at rates specially 


to be agreed upon. 


CHARLES HENRY HUTCHINS, Manager. 
LEWIS BEAUMONT, Sub-Manager. 
2 Cornhill, E.C., November 20th, 1897. 








“THE STOCK EXCHANGE. | 


NOTICE. 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealors are not Members of the Stock Exchange, or 
under tke control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE. 


Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 





CLARKE & CO. 


. Stock and Share Bfokers, 
809, Collins 8t., Melbourne (Australia). 


ADBL4@IDE AGMMSTS: 
CLARKE & CO. (A. RUTTER CLARKE.) 


Est. 1852 by the late William Clarke, of Liverpool 
CORRESPONDBNCE INVITED. 








JHE ORGANIZATION 
GOLD MINING BUSINESS, 


With Specimens of the Departmental Report Books 





and the Account Books. a: 


By Nicot Brown. : 
Glasgow : Duncan Campbell & Son, 96 St Vincent st. é 
London: E. and F. N. Spon, Limited, 125 Strand. 





WRIGHT'S 
‘YIELD” TABLES, : 


Giving at a glance the actual return to the 











Investor on £1, £2, £5, and £10 Shares, at whatever * 
price purchased, from 1 to 10 per cent, f 
PRICE ONE SHILLING. i ) 
By Post, ls 4$d. = 
LONDON : x 
Effingham Wilson & Co., Royal Exchange E 
Or through any Bookseller. 5 


+ ¥ er 
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eo Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
m favourable terms. Collections made and re- 
for promptly, 
Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lowpor Banxxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED) 


Oapital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-uyz , £800,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.O, 
Branch at San Fraarcisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, nm, Nevada, &c.; also 
on the tee | <n sends _— for a 
makes Telegraphic transfers, and grants Letters o 

t. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 
10 Clement's lane, Lombard street, London, #.C, 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
Btates. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application 


JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


40 Threadneedle street, E.C. 
Oarrrat, £1,000,000. Susscrisep, £500,000 
Parw-vp, £400,000. Rzszrve Fcuxp £170,000 

DIRECTORS. 

J. Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. Simon Lazard, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 

The Bank sells Drafts and buys Bills on the 
cipal Cities in America and the Continent of 
urope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 
P. W. ROBERTSON, Manager, 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 48 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 014 Broad street, E,C. 


Paid-UP ....00..eservereeeserersereerees « serseseee 1,405,390 

Uncalled, including Reserve Liability 730,660 

Issues Drafts and Letters of Credit on ite Austra- 
ian Branches. WNegotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 
transacts every description of business with 
Australia. 

Deposits received for fixed periods on terms 
which may be known on application. 

W. N, TOMKINS Secretars, 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $7,000,000. 
Reserve Liability of Proprietors, $10,000,000, 
Court or Directors soe Hzap Orrice in Hone 
ONG, 
Lonpon CoMMITTEE. 

B. BE. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm, Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F. BD. Barnes, Esq. (M Director, P. & O. Co.) 
Deposits received for twelve months at 34 per cent. 
nterest payable ae 80th Juneand 8lst 


EWEN CAMERON ) ones in 
G. E. NOBLE, f London, 
JOHN WALTER, Inspector of Branches. 
GEO, H. BURNETT, Sub Manager & Accountant. 
81 Lombard street, E.C., London. 


THE ECONOMIST. 


tee 


—=—= 
{ November 27, 1897, 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1, 
RESERVE FUND 


,000. Uncalled, £4,000,009, 
£850,000. 


HEAD OFFICE—Ebprnpvuras. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c, 


JAMES ROBERTSON, Manager. 


BANE OF NEW SOUTH WALES. 


Bistablished in 1817, 
Loxpon Orrice—64 Old Broad street. 

Authorised capital 
Paid-up capital 
Reserve fund 

Letters of Credit and Bills on demand, or at thirt 
days’ sight, are granted upon the Head Office an 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS roceived for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Baancugs—Rio de Janeiro, Santos, Sao Paulo, 
Paré, Bahia, Buenos Aires Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, ot sent for 
collection, 


Lemere of Oredit, Drafts, and Cable Transfers 
London Moorgate street, B.0. 


[MPERIAL BANK OF CANADA, 


Heap Orrice—Toronro, 
Branches in Ontario, Manitoba, N.W, Territories, 
and British Columbia. 
Capital Authorised 
Capital Paid-up........... coceees 
Rest 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 


LLOYDS BANK (Limited), 
72 Lomparp Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
A Branch has been opened in Revelstoke, British 


Columbia, 
D. R. WILKIE, General Manager. 


—__. — - serene? 


[HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1885). 
4 Threadneedle street, London. 
Paid-up Capital 
Reserve Fund ...... 
Reserve Liability of Proprietors 
under the Charter 1 
LETTERS OF OREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEG HIC TRANSFERS made. 
DEPOSITS received in London at interest or 


fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 88 Lombard street, E.C. 


Subscribed Capital ............-.....00 £1,510,425 0 
Paid-up Capital ..............0000008-. + 970,987 10 
Further Liability of Proprietors ... 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Oelonies can be obtained at the Head Office, or 
—— the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom 
Remittances made b apbic 
Transfer. FAS 


Bills Negotiated or forwarded for Colleo- 


Banking and Exc Business of every 
description transacted with the Australian Colonies. 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the “ Companies’ Acts” 
* Registered 19th August 1895.) - 
EAD OFFICE—1 Bank Buildin thbary 
London, B.C, sad : 
CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of 
Drafts, and Telegraphic Transfers on its Braneh 
at YT as wellas on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 


JAMES TYHURST, Managing Director, 


ESTABLISHED 13651, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 


TWO-AND-A-HALF per CENT. INTEREST 
allewed on DEPOSITS, repayab!e on demand, 


Two CENT. on CURRENT ACCOUNTS, 
the aia monthly bainuce:, when a0 Aaa 
telow £100. 

STOCKS and SHA Ki parenased and sold. 


The BIRKBECK ALMANAOK, with 
post free. FRANCIS RAVENSCROPFT, Manager, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1898, 
ate Subscribed 
-ap £1,000,000, 
£1,010,000, 
Drafte payable on demand and Letters of Credit 
on Aus are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 
Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


THE IMPERIAL OTTOMAN BANK. 
(Incorporated by Firman of His Imperial Majesty 
the Sultan of Turkey.) 
Cuier Orrice: Constantinople. 
London Agency: 26 Throgmorton street, B.C. 
Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid. 

Lonpon CoMMITTEE : The Viscount Duncannon, 
U.B. ; G. J. Goschen, Esq., M.P.; Edwd. Gilbertson, 
Esq.; The Right Hon. Lord Hillingdon; The 
Henry A. Laseenee ; ae a. C. W. Mills; LM, 
Rate, Esq.; O. C. Waterfield, Esq. 

same AND BrancueEs : London, Paris, Alex 
andria, oe aan aie inane (Cypensh 
( rus) massol ( rus), Magnesia, 

a Philippopolis, Beyrout, Afioum- 
Hissar, Adrianople, Damascus, Adalis, Aidit, 
Salonica, and elsewhere in Turkish Empire. 


The Bank grants Letters of Credit on thelt 
Agencies and Branches, collects Bills, and 
every description of Banking business 10 co 
with Turkey, Egypt, ana Cyprus. 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund, £1,282,5% 
Undivided Profits, £182,240. = 
Head Office and Board of Directors : MO . REAL. 
General Manager: E. 8. CLOUSTON, Esq. — 
London Office: 22 Abehurch lane, 
Right Hon. LORD STRATHCONA 
Committee : AND MOUNT ROYAL. 
THOMAS SKINNER, sq. atl 
Undertake monetary business with ; pa an 
Canada, Newfoundland, and the United Stavet 
issue Sterling and Currency Drafts 


Transfers. of the 
i ts of the Government 
Financial ‘Oo ; 


oO i. 
ALEXANDER LANG, Managet. 
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